te Company’s Shares 


y be Widely Dig 
tributed Later 


ine business of T. G. Bright 


may become of interest to | 


an investors in the near fut- 
it has been announced that 
pany has been bought by H. 
ch and associates. ° | 
ompany to have its 
so far is Canadian Wing 
is believed that oes has 
tome advertising advantage 
company from the fact. ©. 
bosal is that the new capital 
. Bright & Co. will consist of 
) no par value common shares 
000 preferred shares of $10 


ue. No public offering is be- ~ 


de but application for listing 
res on the Toronto Stock Ex- 
will be made as soon as 

eee distribution, it is un- 


Bright Company, established 
, is stated to control about 

ff Caanda’s wholesale wine 
s in native wines 
wo-thirds of total stocks in 
its warehouses. 


River Well No. 2 
Has Strong Gas Flow 


ficial report on the Rooney- 
“Twin River” No. 2 well, near 
dge, Alberta, states that a 
gas, estimated between 
D and 14,000,000 cu. ft. daily, 
ountered at a depth of 3. 
41 feet in the Madison lime- 
ests have not been made but 
well was heid in, then opened 
sprayed over the top ef the 
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sts in Canadian Mines and 
Mining Properties 
J. B. TYRRELL, 
lent and Managing Director, 
930, 25 King Street West, _ - 
 ORONTO, CANADA 


ore Gold!” 


Bullion to‘ the standard 
of 47 million dollars, 
million dollars in Can- 

unds, was prod 

pb Mines of Ontario in 
This is a record ann 

it, being an increase-o 

lion Dollars in standard 
over the output for 


io Gold Mines have 
dividends to the end 
amounting to $135,104,- 
Dividends for 1932 : 
ted to $16,015,018. 


rio Department of Mines 
CHARLES McCREA, 
Minister of Mines 


iscoveries of extreme impor- 


having a decidedly favgr- 
bearing on the future of 
THERN QUEBEC GOLD 
iS, were 
ew of men at work on 
e 
disclosures make NORTH- 
QUEBEC GOLD MINES one 


most pro 

gold areas of thwestern 
send you complete informa- 
ezarding this company. . 


HERN QUEBEC 


MINES, LIMITED 
No Personal Liability) 
INION 8Q. BLDG., MONTREAL 
81T., TORONTO, Waverley 5408 
reular “B”, without obligation- 
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£15,000,000 Suspend Trust Laws 


The f 
Nation's 
Business 


Macmillan Accepts 


Excellent Group 
for Bank Enquiry 


Empire Policy 
on Currency 


But Statement Fails 
to Show What 
Policy Is 


Ottawa Confirms 


Macmillan Acceptance 

HE World Economic Confer- 

ence may have been a complete 
failure but Mr. Bennett and Mr. 
Rhodes have made their visit to 
London exceedingly worth while. 
They have gotteh a silver agree- 
ment of minor ‘value; they have 
induced two eminent British auth- 
orities to accept posts on their 
banking enquiry commission; they 
have borrowed £15,000,000 at a low 
rate. In London, they signed an 
Empire monetary statement, the 
purport of which is understood by 
no one but the statesmen who drew 
it up and possibly not by all of 
them. Of their less tangible 
acquisitions understandings of the 
British viewpoint on the improve- 
ment of the Imperial Economic 
Conference agreements and on 
immigration are both important. 

The appointment of Lord Macmil- 
lan as chairman of the banking 
enquiry has naturally been received 
with satisfaction all over Canada. 
The appointment is a peculiar 
source of satisfaction to The Finan- 
cial Post for it follows up sugges- 
tions made in this paper. Some 
months ago when Mr. Bennett an- 
nounced that there would be a 
‘Royal Commission to investigate 
banking we urged in this column 
that an endeavor be made to induce 
Lord Macmillan to take the chair- 
manship; we averred that a Mac- 
millan report, written with the 
same deliberate independence which 
characterized the.main report of 
the Macmillan Commission; that 
investigated the relationships of 
banking and industry in Great 
Britain in i981, would be a docu- 
ment of permanent value in Can- 
ada. Three weeks ago The Finan- 
cial Post was able to publish the 
fact that Lord Macmillan had ac- 
cepted the appointment and the 
news this week is for that reason 
more interesting for the Names of 
the additional members of the com- 
mission than for the announcement 
of the chairman. 

’s. * * 

ORD MACMILLAN is not a 

banker, But he is an impartial 
jurist and a most penetrating in- 
vestigator and he has much more 
than a superficial knowledge of 
banking and currency problems. 
He is in short the ideal chairman 


for such an enquiry. It may be said | 1 


confidently that the sessions will 
never be dull. Lord Macmillan is 
a great wit. 

Sir Charles Addis, the other 
British member, is both banker and 
economist and chairman of the 
Hong Kong and Shanghai Banking 
Corporation. Sir Thomas White, as 
banker and former minister of 
finance, has wisely been drafted for 
his experience and knowledge. 
Beaudry Leman is another Cana- 
dian banker whose knowledge and 
intellectual resource make him the 
obvious French-Canadian appointee 
on almost any great national com- 
mission dealing with an economic 
subject. Premier Brownlee, of 
Alberta, has been a steadying force 
in Western Canada for a number 
of years and it is doubtful if his 
appointment will bring enthusias- 
tic cheers from those with radical 
views on banking reform. 

The commission, on the whole, 
looks like a rather conservative 
group and no very revolutionary 
report is to be expected from them, 
But they are men of sufficient in- 
dependence of spirit to speak 
frankly if they find. anything seri- 
ously wrong with our banking sys- 
tem or our monetary policy. 

= * a 


Monetary Policy 
of the Empire 


OMMENTING on the World 

Economic Conference, © Prof. 
John Maynard Keynes wonders if 
any international pow-wow can 
Possibly come to agreement on con- 

(Continued on page 2, col. 3) 
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Current Opinion 
— 


Special or General? 

N. Y. Times.— Canada reports a 
gratifying rise in industrial employ- 
ment. In the month of June 35,000 
persons went back to work, and since 
the beginning of the rise last spring 
the number is 80,000. The ratio of 
increase is not very different from 
oor on in the same period, Germany 

nnounces a bi i P 
a ig decline in un 
a Germany they say it is due to 

e spirit of Hitler. With us they 


say it is largely due to the fact or| Whea' 


fear of inflation. Byt Canada has 
neither Hitler nor inflation. Can it 
De just coincidence in Canada, or is 
it the whole world improving just 
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(HYDRO PLANS Highlights EMPIRE a 


BRITISH LOAN | Call For Patriotism | WHEATOUTPUT) MATACHEWAN |of the week| ONCURRENCIES | 


AIDS CANADA 


Canada First to Break 
Through U. K. Ban on 
Outside Issues 


LOW COST BASIS 


St. James St. Suspects Can- 
ada in Sterling Bloc in 
Return for 
Loan 


News that the Dominion Govern- 
ment is offering £15,000,000 of four 
per cent, 25-year sterling bonds at 
poe oe may — new era 
i n financing. It i - 
me oe oe Domi 5 are 
outside borrower of any kind to 
break through the bar imposed in 
1932 on new 
on the English market. Canadian 
bond dealers view the loan as a 
definite relief to the Canadian mar- 
ket and a potential factor for 
strength in gilt-edged Canadian se- 
curities. At $4.85 to the pound in 
caanet the loan amounts to §72,- 


Some of the effects of the an- 
nouncement were apparently felt at 
once in the Canadian gi ed, 
bond market. All issues did not rise, 
but none of importance declined on 
the news. Some changes in price 
were: 

July 34 July’ 
Dominion 414's "44 .. 100 100" Te 
Dominion 444's "46 .. 1001 
C. N. R. 44's °56 ... 101 
N. B. 4%'s °60 98 a | 

From the British point of view 
the loan offers attractions because 
interest rates are very low in Eng- 
land. It also improves British re- 
lations with Canada which hkhs been 
the most financially estranged. of 
the Dominions. To Canada a lower 
rate of interest than could be ob- 
tained anywhere else is an impor- 
tant advantage. 
money to the Dominion is the lowest 
since before the war. The loan is 


considered a direct result of the rise 


of sterling to about par in 
in the last few weeks. 


n is the first _ 


rrowing from abroad to 


The cost of the} prod: 


To Establish NIRA| SAYS EXPERT) MINE POWER 


- 


Survey by The Financial Post Explains Important Broomhall Sees This as Powell Township Proper- 
Features of National Industrial Recovery Act and | 
Its Offshoot, the “Blanket Code” | 


WHAT THE NATIONAL INDUSTRIAL RECOVERY ACT MEANS 
tatiustry ‘ts ected to contribute: Reduction of working hours with no 


in 
Elimination of child labor. 


A minimum wage scale varying from $12 to.$14.a. week for unskilled 
labor in different industries in communities with lowest living 


costs. ( 
No increase in retail prices without balancing i 
a receive: Temporary 
Laws and co-operation 


price-cutting. 


The National Industrial Recove 
industry to make a number of sacrif 


In ret Gore ie nl tion is 
hasing power. In return, Governmen mised 
s in a drive against rice-cutting.. wn B 
te action, individual employers of labor —as 
an agreement their rt to the ye ot at th 
P. and ca 
into effect in their individual Sednesiax teas or 


draw up codes und 


increase in wage rates. 
suspension of the Sherman Anti- 


in forcing the elimination of unfair 


increase employment 
ruinous price-cutting. 


ediatel 


Industries and industrial associations quickly rallied round the Gov- 
individ 


ernment when the Act was passed and 
to the National Recovery Administration for 


tries have been presented 
approval. 


dual codes for many indus- 


It was soon seen, however, that approval of these individual codes 
of industries would take some considesable time and what was wanted 


was immediate action. The 


result. was the evolution of the “blanket 


code” and President Roosevelt’s appeal to patriotism. 


Two Separate Plans 


Under the blanket code, which 
seteiy an a ag all he a a 
un emplo 0 
labor are individually asked te. dis- 
count future advantages and to im- 
mediately reduce working hours 
and increase wages. On signing the 

are expected 


blanket code they 
carry out the wages and wor. 


hours’ ents only until a def- 
approved for 
the industrial group of which they 


inite c has been 


are members. 


definite part of the New 
designed specifically 


NIRA, as the act is known, is a 
Deal. It 
to increase | ducti 


now employed and 
crease the amount actually paid out 
by eee wages. 


roup 

Through their industrial associa- 

i ustries of the same type 
are required to no oe same code 
of wage rates ethics. Thirty- 
five hours a week is proposed as the 
time to be worked although excep- 
tion will be made if individual in- 
dustries prove that this is a defin- 
ite hardship; 40 cents an hour is 
pro as a minimum rate for un- 
labor in smaller towns. It is 


and therefore|labor will be made to compensate 


Sterling exchange will be a fac-|i 


tor in the cost of servicing the 
loan. If the pound .to $6 in 
e loan to the 


Dominion would be increased about 
20 per cent. But this is considered 
unlikely. A fall in sterling would, 
on the other hand, reduce the cost 
of service. The cost to the Domin- 
ion is a gamble in the price of ster- 
ling here. 
Mature in 1958 

The sterling bonds which are to 
be issued in London will mature in 
1958, but will be callable after 1953, 
thus taking on one of the charac- 
teristics of the Dominion conversion 
loans of 1931. Bonds issued at that 
time were callable during the ten 
years before maturity at the option 
of the Government. Apparently it 
is the intention of the Dominion to 
make its future financing plans 
more elastic than they have been in 
the past; for instance, when war 
loans were arranged to mature in 
corns annual amounts in 1933 and 


A good market is expected for the 
loan. An example of the position 
of the London market is the recent 
Australian conversion of 6’s into 
4’s, Thé portion of the loan which 
was offered for cash subscription 
was sold at 99. Applications were 
allotted only 50 per cent of require- 
ments. The loan is now at 100%. 
This, of course, is only a 15-year 
loan, which makes for a higher 
price than in the case of a 25-year 
loan, such as the Canadian. 

British conversion loan 344’s are 
currently selling in London at about 
99. So few Canadian Government 
loans are outstanding in London 

(Continued on page 2, col, 1) 


Week’s Figures 
Feature Jump 
In Construction 


Excellent recovery made by con- 
struction contracts during July was 
the feature of the business statistics 
released during the past week. The 


WIDENS SCOPE 
HAS NEW CHAIN 


Subsidiary Will Have 
Stores in Toronto 
and Montreal 


Without sacrificing the qualit 
that combined with shrew mer- 
chandising, has built up one of the 
strongest financial positions held 
by any Canadian company, Laura 
Secord Candy Shops Ltd. is prepar- 
ing to com with manufacturers 
and retailers selling low-priced 


candy by opening a chain of cand 
shops in Toronto and Montreal 
that will sell candy at a fixed price 
of 29 cents per pound. Already four 
stores have been placed in o - 
tion in Toronto, later in the fall six 
more stores will be o in that 
city and ten stores in Montreal with 
the possibility that stores may also 
be opened in several other Ontario 
cities. 

Operating under the name of 
Candyterias Ltd., these stores will 
handle candy made exclusively in 
Laura Secord studios but by a dif- 
a out. ee alit —, Laura 

ecord candies. y of ingre- 
dients will not be sacrificed to the 
lower price it is understood and the 
difference will be 


overhead costs d ae 
of pro- 
duction in path apy Shcord Studios. 


total for the month, at renee ee s 


was thé highest since August 
year and greater than an 
previous months this year. 
figures for raw rubber imports and 
for uuget “ gerne veg vat 
appointing, the r ng 
affected by a large production in the 
previous four-weeks period. 
Commodity prices during the 
week, with the exception of wheat, 
were rather weak. Cotton showed 
some advance, closing the crop year 
strong with a gain of nearly 40 
points. Some resumption of ex- 
port demand and continued poor 
reports on crop conditions resulted 
in a gain of 9 cents a bushel on the 
first day of the new crop year, Oc- 
tober futures closing at 89 cents. 
Reports that frost difficulties had 


two 
onthly| fo", Ott 


been added to the other troubles is/ the 


credited with the rise. 
—Cha 
From 


July, °33 %e % 
12,651,600 +638 +1.0 
57,882,368 —85.8 —38.1 
June, 33 


pestis Ot tthe 3d Hd 
‘ete, * . 
Weekly? 


$069 —2.0 +60 


*F weeks ended J 16. 
+Weeks ‘ended July 22, 28, 27 and 27, 


because it has made up its- mind to? | respectively 


ete 


| Pye .t8 


will be pratuated npward 


the United/for an increase in the rate df 
limi in Ta pay 


scales 
m the 


ae et 

adoption e code by 
. R. A. an agreement on the 

‘(Continued on page 2, col. 5) - 


FACES DEFICIT 
FOR 1933-1934 


President Deprecates High 
Prices on Common 
Stock 


From Our Own Correspondent 
VANCOUVER.—A conservative 


and that wa 


attitude toward the shares of Brit-' 


ish Columbia Packers is held by 
H. R. MacMillan, president of the 
company, in a statement to The Fi- 
nancial Post. Mr. MacMillan, for 
many years a conspicuous figure 
in the industrial life of British 
Columbia, particularly in the lum- 
ber and export business, was nam- 
ed president of B. C. Packers last 
= and with characteristic energy 

closely studied all phases of 
the company’s business durin his 
term of office. He has returned only 
recently from a trip of inspection 
to Oe company’s canneries up the 
coas 


Deficit in Prospect 
‘The story that he brings back 
with him is not a particularly op- 
timistic one, so far as the present 
yg operations are concerned. 
e adverse position in which the 
ri themselves this sea- 


Only Solution to 
Surplus 


PLANS FOR FUTURE |COST NEAR $250,000 


Suggests Combined Adver- 
tising Plan in China and 
Elsewhere for Wheaten 
Bread 


ry Act in the United States asks | ° 


Grain Conference, 


na, by J. D. Broomhall, of New 
ee” eet week. 


th 
y| Mines decided to 


and, therefore, it is necessary to 
bring production into reasonable 
relation to the requirements 


anges. 
uced production, however, is 
not necessarily permanent, Mr. 
Broomhall states. For the 
extremely large markets might be 
med up in eastern countries. 
“Why not try a combined advertis- 
ing c@mpaign in. China and else- 
where, to make wheaten bread more 
widely known?” he suggests. 


Preferred Position 


is name presented| in 


ties Near Stage Where 
Power Desirable 


Is Development Gesture by 
Government to Aid Small- 
Properties With Big 

Mine Hopes? 


With the hope of furthering youn 
the Ontario Gove 


exclusively an- 
Financial Post last 


spring the Government fail- 
Shite tee eae eee 
er con t- 
oamaaion when the Gold 
build a , and 
result was that the 


of them. Not to be outdone again 


of| Hydro is keeping a watchful e 


on Hollinger’s development of 

¥ -Davidson pro in Powell 

comma and the work - 

ducted on the adjacent Matechewan 

aa Prppenty, under option to 
One Central Station 


The projected plans for servin 
of this area call Mor the intercep- 


Despite the over-production of| Tree 


the past few years and the exces- 
sive surpluses that have piled 
Setaksenilon: \athen Taeanon 

e on, in can 

on the ashes the most valued food- 
stuff of civilized man, he said, And 
feoceri tertaicen tee heriaee 
icularly fortunate, for ‘gr 

a wheat that is desired by vers 
in all countries. 


p, where 

line cuts the old wagon road, built 
ago into the West Shining 
transformer station 
would be it that would serve 
both the proposed lines—east into 
Hc eras ial oe 

lines on wood poles. ; 
Inasmuch as the cost of cutting 


of| # Tight of way for the transmis 
is| Probable that the old road wot 


é r said, “As an 
instance of this he quoted the fol- 
lowing case: 

e Argentine linseed crop was 
reduced 34 million bushels in 1932, 
and the price advanced nearly 30 per 
cent equal to about 25 cents per 
bushel at the normal rate of ex- 
change. And hear what the Govern- 
ment of Cyprus said “of the locust 
bean crop: The 1932 crop was ap- 
proximately 35,000 tons compared 
with 60,000 tons in 1931. The exports 
in 1932 showed a decrease of 7,387 
tons compared with 1931, but owing 
to an increase in the F.O.B. value, 
which -rose from 8/7 to 12/7 r 
cantar of 504 Ibs., the total value 
of carobs exported was £39,900 higher 
than in 1931.” 


~ European Situation 


Strangulation of export trade 
through increased tariffs and great- 
er wheat production by European 
countries was pointed out by Mr. 
Broomhall. Despite this, however, 
there is still a market for Canadian 
wheat in European countries, as it is 
much in. demand for ae with 
the domestic soft wheats. In this 
regard he said: 

“I have said that wapectase natuyr- 
ally desire to buy as cheaply as pos- 
sible, therefore, it is easy to under- 
stand their determination to grow 
wheat would be strengthened by any 
hit of exporters’ intentions to dictate 
prices. But in any case imports of 
wheat are still needed in many 
countries and owing to its ers 
quality, Canadian wheat stands igh 
in buyers’ favor, and it is up to 
Canada to show that she can con- 
tinue to produce ‘a quality superior 
to that of any other country, offer as 
cheaply as her competitors and mar- 
ket in such a manner that Manitobas 
will be the most popular wheat to 
trade, in every importing centre of 
Europe. For such business complete- 
ly free markets are absolutely essen- 
tial. The grain should flow freely 


the from your side into legitimate dis- 


vance as high as 50 cents. 
year the figure was only 30 cents. 


a price,” stated Mr. Mac- 
ll leave 


y will be another de- 
t on this year’s eaten 
Pack is Smaller 
Referring to the season’s pack of 
various varieties of salm 

rding to 


tributing outlets in Europe. To en- 
able Ponata to enla her trade, I 
suggest straight selling from mer- 
chant shippers on your side to mer- 
chant importers here. Canada must 
make a host of friends in Europe, 
must see that the whole of the grain 
trade in Europe is working in her 
nae every ee Dies aed 
chants re every day 

sell, making trading books for Can- 
adian grain. 

“In recent years importing coun- 
fries tay ee dormers ent’ poss 
likel t home farm pas- 
sete would be ruined by the compe- 
tition of very cheap wheat, produced 
by large scale mechanized farming 
on the vast plains of North America, 
Argentina and To meet 


levy an 


‘which will be 


to pay 
on eqports. 15 2 aie Pee eniater 
sy — than they can 


_j[ ally grow more wheat 


a tlook at the pres- 
cat hee ta encouraging fet 
nnd it sr lash 00” ; 

. i more wheat, and 
o Rate overseas purchases. 

cannot do 


aoee 
H iiize 2g 


ollowed as far as possible. The 
power line route would ays A be 
Garibaldi er ac- 
Murchy, Tyrrell, Knig t, n, 
and Yarrow weer to Powell 
resent propo objective o 
the line. The length of this line, 
from the main line, would be ap- 
proximately 50 miles. VT 
Design For 1,000 H.P. 
The westward line into Swayze 
would, as announced last week, 
retty well follow the sedimentary 
t and would involve a line of 
some 70 miles in noe. The es 
mated cost of these lines, figuring 
on the most economical construc- 
tion and designed for a load of not 
_p. would be about 


That the Government was plan- 
ning the ing of the Abitibi- 
line was intimated in the 
public address last Friday in To- 
ronto by the Hon. Charlies McCrea, 
who said, “Give cheap power to the 
Northern mining areas and in a few 
years will presiee you — a 
more Hollingers - 

land Lakes.” ~ 
The coritemplated power line ex- 
tensions are obligations of the 
Ontario Government. The Hy 
et act teed a ole 

an ca 
the sames as they, do in the bitibi 
Can pro In the final an- 
IPs t the reson fore 
own for 

ted is that it is 


ing them segrega 

not desirable to load the main or 
southern Ontario electrical distri- 
bution system with the ampere 


er service re 
eorth country, which at the present 
time, can only be as de- 
velopment projects to aid small 
roperties with the hope that some 
ae they may develop into other 
‘Hollingers.’ 


Stock Market 


May,- 1932 to July, 1933 
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Events and Topics That 
Make News for Post 
Readers 


Too Old at 62? 


Canadian executives frown on rule 
of Imperial Oil Co. which forces of- 
ficers to retire at 62. But Im 

Oil has a strong case.* Page 9. 


Red Tape at London 


Geneva officialdom transferred to 
London for Economic Conference 
made issues of minor ts. Im- 
portant matters placed back- 
. World at Large Column. 

age 6. 


World Grain Meet 


Regina is the centre of the grain 
world as experts discuss problems. 


Broomhall’s comment on screngs 
cuts and world surplus. Pages I, 
and 13. 

Taxing Gold Mines 
Government should encourage pro- 
duction of rather than assess a 
tax such as has been imposed in 
South Africa. Taxation would mean 
stagnation of exploration. Page 16. 

Meaning of NIRA 
Giant in ent of the 


dustrial experim 
United States ans or for Cana- 
dian readers. i 


article in a seriés 
on this revdlutionary legislation. 
Page 1. 


Coniagas Romance 
oa, Gee cal te ha cee 
ions 0 co} y 
in dividends which were earned on 
an original cash investment of only 
cen 
age 


‘Gold Clause Bonds 


An extensive analysis of obli- 
gations of Soiore in. clause 
1 seavers te 


There is more in the sterling loan 
than meets the ore according to 
close students. What it means to 
Canadian ‘tradé and financial rela- 
tionships with Great Britain. 


Page 1. 


Laura Secord 
Canada’s largest retail candy chain 
plans to enlarge its field by open- 
ing a chain of 20 candyte t 
keting sweets at a fixed low price. 
Pagel. — 


Empire Money 
Does the newly signed statement of 


Empire statesmen mean that Can- 
ada has entered the sterling bloc? 
Varied opinions on British and Can- 
adian trade policy and the Ottawa 
agreements whic : 
fected by the currency question. 
Page 1. 
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Investor’s Index 


Teck-Hughes Quarterly ...... ee 


dro- | Mining Corp. Output Gains .... 


Outlook for C. P. RB. .....5+++ ° 
Great West Saddlery Improves . 
Simpsons Sales Up ..... Cavaras 
Canada Dry’s Summer Trade ... 
Fanny Farmer and NIRA 

P. T. Legaré May’ Meet Interest 5 
Siscoe Lawsuit Looms 

Beauharnois In Mtl. Power Offices 4 


INDUSTRIALS, UTILITIES, ETC. 


Abitibi. . . ~. 11 Fraser Cos. ... 5& 
B. A. Oil ..+«, it Gt.-West Sadd. . 11 
B.C. Packers... 1 Gen. Steel Wares 11 
Brand-Henderson 10 Huron & Erie. . 11 
B. C. Pulp &@ P. 10 =Inth Paint... 14 
B.C. Power... 4 Interlake Tissue 11 
Brazilian , ...112 Inverurie Hotel. 4 


Can. Car... . 10 
Can. Steamships 5 
Canada Dry... & 
OP. Bix cimeas 4 
Can, Invest. Fund 11 
Can. Hydro... il 
Can. Vickers 10, 12 
Essex Border U. 14 
Foundation. . . 14 
Fanny Farmer. 5 


MINES AND OILS 
Amulet. .... 12 Goldfields Cons. . 16 
Amity Copper. , 16 Home Oil... . 10 
Arno Mines . ... 15. . Kirk. Lake Gold . 16 
B.-Hollinger . . 15 Mufulira ... ,. . 16 
Big Missouri . . 13 Mining Corp. . . 16 

McLeod River . , 11 
Manitoba Basin . 11 


Massey-Harris . 11 
Montreal Pwr. . 4 
Minas Basin... 4 
Mersey Paper. . 14 
P. T. Legare... & 
Sec. Hold. Corp. 11 
Simpsons... 5 


Answers to Enquiries .. 

Business Tee APR Re een er eeneenseeene q 
Banking erent eneeeewee Seeeteteace 12 
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MEANINGLESS 


Is Reiteration of Plan” 
lacking Ottawa. 
- Statement 


PURPOSE OBSCURE 


British May Be Looking For 
More Empire Trade Due™ 
to Failure of World 
Parley ee 


digated British Empire currency 
mulga pire currency — 
statement as a mere expression of 
name without — te arm of op- 
eration judging rom opinions ex- 
ressed to he Financial Post. It 
a reiteration of the policy, or 
lack of one, which was first ex- 
at the Ottawa Conference, 
the view of cynics. But it : 
also mean that Great Britain RE 
ready to cast in her lot with the ~~ 


statement reveals it for what it is, ~ 
innocuous, = = — of ex+, = 
change authorities: egates 

British Commonwealths none 
sperenniete to put on record their ~ 


ews on md of the more impor- 


be allowed to go their own way. © | 
This is based on the recent state- 
ment of Neville Chamberlain that 
sterling would be linked neither tb 
the dollar nor to the franc. A few 
observers consider it means that 
Canada has signed herself into the 
“sterling bloc” and base this on this 
week’s extension of a sterling loan 
to Canada. Others think it means 
a concession by Britain to the Dom- 
inions which have been urging @ 
Raposrallten programme for the 


position of Great Britain on 
Dominio Por atl But oe 
. ms vary y: 
failure of the welt reer gmeri te 
believed to have convinced B 
authorities of the alot look- 
ing to the re for tra . 
of to some of the former best ; 
ish customers, This it is the 
led to the statement, made as a 
matter of policy to give the Em=— 
pire countries a feeling of closer 
co-operation with Great Britain.’ — 

Summary of Statement 

Briefly the Empire currency pol- 
icy was stated as follows: 

1. Persistence in efforts to raise 
wholesale prices within limits of - 
“Te Inflationary. fhincing’ of pals 

nflationary financing o: ‘ 
lic ditures arembeabek + ee 
3. Creation of abundance of short 
term money at low rates. 

4. Restoration of a satisfactory — 
international gold standard. ; 
5. Stabilization of exchange rates 
with co-operation of other coun- 


ries. 

6. United Kingdom free of cur- 
rency entanglements with dollar or © 
franc. 

No plan was provided by which 
this policy should be carried out. It 
was agreed that the Empire nations ~ 
ee eee from to time. 
on policy. ; 

Sceptics think that Canada has 
committed herself to nothing ma- ~ 
terial in signing this document, — 
And alliance with the sterling bloc 
is not even indicated some sug- 
gest. It is even questioned 
there is a sterling bloc with com- 
mon intérests. Lord ry, a 
member of the Macmillan commit- — 
tee, recently indicated this: 

“There is the further question 
whether so drastic a measure of debt 
relief as may be necessary in some 
parts of the British Empire is either 
necessary or equitable in the United 
Kingdom, and this makes a common 
policy of currency on for 
the Empire as a whole exceedingly 
difficult.” 

pial tin taeete 

cy appe 
ro go furtherance ¢ ee 
trade, judging from recen 4 
ments. The collapse.of the London ~~ 
Economic ‘Conference may have 
the last straw which turned 
the tide of sentiment against hopes 
of regaining trade with other coun- 


tries. 
The Dominions have been f 
ing British leaders for a defini 


rai programme. As & 
Plt of tne conferences this al- 


(Continued on page 2, col. 6) 
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——EEa 
Just Think of It! 
ene nee 


J. L. Garvin's recent “Life of Joseph = 


Chamberlain” throws a very import- — 
ant sidelight on the t wo * 
Canada’s own Colonel George T. 
Denison. 

In fact, it would appear that to 
Colonel Denison should go much of 
the credit for the Empire preferent! 
trade policy which culminated at 
Ottawa a year ago—a view always 


held by this paper. 

Chebetlain's Imperial policy, at 
the time Colonel Depison saw him, 
was mainly the advocacy of policies 
under which the Colonies would con- 
ee to the 

ons 


of approach toward closer 
tions; and above all would 
to.achieve it on the basis of 
measures for defense.” 


first 
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(Continued from page 1) 
ble to get a com- 
tion. owever, a 
; a ‘one 7 ws oa 
cent loan, due , has been 
at about 102. This again is 


‘| securities issues was im 


ite proposition and if the 
of Nations’ formula of insi 
upon universal agreement is to be 
followed. EERE ESAS: 


The comment is timely. The con- 
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programmes to make 


p8OF, KEYNES feels that co~| sterling 


operative action between nations 
in like circumstances and with sym- 
pathetic policies is a possibility not 
to be overlooked. The Financial 
Post has urged this view through- 


“| out the conference, and particularly 


in reference to the British Com- 
monwealth nations, which now 
have a glorious opportunity to 
strengthen the Ottawa agreements 
as the basis of a common plan of 
Empire prosperity. 

But in their declaration of a 
common monetary policy the Brit- 
ish nations have not made a pro- 
mising start.. The statement is 
nothing but a compromise formula 
capable of so many possible inter- 
pretations and so indefinite in 
what it actually outlines as to this 
alleged “common monetary policy” 
that it could usefully have been 
pigeon-holed in its entirety until 
the nations were ready to issue a 
statement indicating what that 
“common monetary policy,” if such 
exists, or is even possible, really 


embraces. 
** ¢ 


Monetary Report 
Is Inconclusive 


T= declaration on monetary 
policy signed and issued by the 
British countries at the World 
Economic Conference is couched in 
such general terms that it offers 
no definite clue as to near-by mone- 
tary policies of Great Britain or 
any other British country. 

There is a plain enough expres- 
sion of opinion in favor of a price- 
raising policy but there is an 
equally plain denial of the exist- 
ence of any virtue in inflation. 
Thus the document steers care- 
fully a middle course between the 
conservative viewpoint of European 
bankers and the liberal economists 
of the Roosevelt inflation school. 
The first group would permit price 
equilibrium to come again by per- 
mitting the slow-moving factors, 


ket in preparation for the giant 
conversion loan which was success- 
fully placed in that year. Since 
then British authorities have given 

ission for floating domestic 
issues and for refinancing sterlin 
loans which were already outstand- 
ing. The object of this was to re- 
move any extraordinary strain on 
sterling exchange as well as to keep 
British interest rates low. The less 
demand on London for funds, the 
less difficulty in keeping British 
rates down was the reasoning. From 
this it would appear that there must 
be good reasons fort the British 
opening the gates. 

The financial’ estrangement of 
Canada from London in the last 20 
years ‘is consideréd one reason. 
Canada is the one British Dominion 


‘| which is largely dominated by a 


BAN-K 


CANADA 


a short term price. ° Dominion 4's 
are selling at about 95 in Canada. 
Since these are shorter term bonds 
than the new sterling 4’s being offer- 
ed at-100, there appears to be a dis- 
crepancy in the price. Bond deal- 
ers here think the result may be to 
pull our prices upward, as long as 
sterling remains near par. 

Close students of the internation- 
al financial scene feel that there’is 
more in the loan than meets the eye 
on first sight. In the first place, 
British fiscal authorities, headed by 
the Chancellor of the Exchequer 
and the Bank of England, have for 
the first time relaxed their recent 
strict prohibition of new foreign 
loans in Great Britain. This is 
considered distinctly a concession to 

nada. Then there has been the 
recent weakening tendency of ster- 
ling, which is believed by some to 
have influenced the Dominion to 
borrow now rather than wait until 
autumn. 

British Restrictions 
The British restriction on new 


ed in 
1932 to strengthen the London mar- 
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financially powerful neighbor. The 
new loan gives Britain an opportun- 
ity to cut in on the United States 
monopoly of our recent foreign bor- 
rowing. The new loan is the first 
which Canada has made in London 
since pre-war days. ; 


Before the war nearly all’ the 
Dominion’s financing was ‘done in 
London, Since then oug debt to 
Canadian and American investors 
has grown, while the London oblige 
tions have shown little chan y 
volume. Relative to the total Dom- 
inion debt, London ‘has fallen. far 
behind, as the following table (ex- 
cluding the new loan) shows: ' 


Dominion rnment Debt in Canada, 
Le and New York 


1914 Ratio 1938 Ratio 


§ 
(000’s) ; '000's) 
99.7. _ 311,668 

8, 2,014,717 

ony $91,041 
303.561. 100.0 2,717,426 


: Aids Trade Relations 

It is also suggested that British 
trade authorities would like to en- 
joy more cordial relations with Can- 
ada than ey feel they have en- 
joyed in the last few years. The 
fact that Rt. Hon. R. B. Bennett 
personally, his Government’s spe- 
cial duties against the pound, and 
his alleged failure to co-operate 
fully on implementing the Ottawa 


trade agreements have been viewed | ish 


with disfavor by British industrial- 
ists may have a bearing on the 
British action. These unfavorable 
factors to British trade with Can- 
ada are thought to have acted as 
influences bringing pressure on 
Britain to strengthen relations with 
this country in a concrete manner. 


From the Canadian point of view, 
the loan was badly needed, bond 
dealers indicate to The Financial 
Post. It means that the estimated 
new money which the Dominion is 
expected to have to raise in the fall 
to meet hee gel government and 
C.N.R. deficits will be reduced by 
about half. Until the new loan was 
arranged dealers had been dubious 
about the possibilities of success of 
the conversion which would .entail 
considerable new cing. ° s 
dévelopment lifts the poser. As 
& result, it is seen as likely to cauge 
strength in our bond market, thus 


| Canadian Pacific Express 

Traveller: Cheques 
yer World ‘4 a ency 

} 

; 

; 

Moraga fromany agentof the 


| Camadian Pacific & most Banks | 


‘In short, the whole document is 
a compromise but one so carefully 
worded that every country sub- 
scribing to it retains complete free- 


dom of action in monetary policy. go 


If the Dominions forced this state- 
ment out of the British. Treasury 
they cannot be said to have 
achieved much of a victory, 


* * 8 


SB Dominions at London urged 
Great Britain to adapt some 
the Roosevelt programme to British 
monetary policy and to make price 
raising by monetary manipulation 
immediate and direct. The joint 
statement does not indicate accept- 
ance of this idea. 


Certainly those who consider 
monetary manipulation an essen- 
tial part of a world or a national 
recovery programme will find noth- 
ing in the statement to cause them 
to disagree with Prof. Keynes’ com- 
ment on the conference as a whole 
that “Mr. Chamberlain’s cold cau- 
tion and Mr. Runciman’s flat feet 
have trod down every tendril of 
constructive thought. within the 
walls of the conference itself.” 


_ All this is based-en the assamp- 
tion that the report means to more 
than it says. In the background, 
however, lurks the possibility that 
the British nations have decided 
“to put the world on a sterling 
basis,” as one American service 
interprets it. To encourage faith 
in British monetary policy they are 
feeling their way cautiously, start- 
ing off with a statement that is all 
things to all men. But lacking more 
definite evidence that such is the 
case one must for the moment con- 
clude that the report means no 
more than the very conservative 
Ottawa declaration for higher 
prices through cheaper money and 
freer lending. 


making the forthcoming conversion 
easier. | 
Rate Lowest Available 

In addition the rate of interest 
obtained is thought to be lower 
than could perhaps have been secur- 
ed even in the United States. There 
is also thought to be less exchange 
risk in undertaking to repay a loan 
in pounds than in United States 
dollars, 

The sterling loan bears out The 
Financial Post’s recent exclusive 
report that the Canadian delegates 
to the late-lamented economic con- 
ference were seeking money. in Lon- 
don. At the time of the report, 
however, it was understood that 
only £10,000,000 ‘would be requested. 
It was also understood that the Can- 
adians, Mr. Rhodes and Mr. Bennett, 
were undecided whether to take the 
money now or to wait until autumn 
when the conversion would be im- 
pending. 

Effects of Exchange 

Some observers feel that the lat- 
est change in the exchange situation 
mer have assisted the Canadian ne- 
gotiators to make the decision. It 
was chiefly the rise of sterling to 
above $5 in Canada which brought 
about the definite negotiations in 
the first place. Now that there has 
been a slight weakening of the 
pound in Canada this may have 
caused the\Canadians to take the 
funds while the pound is still near 
par. In the autumn there is no 
certainty as to where sterling ex- 
change may be; The normal tend- 
ency is for the pound to weaken 
late in the year when Great Britain 
is buying wheat, cotton and other 


1}raw materials from North Amer- 


ica. 

To Finance Deficits 

Oddly enough the real purpose of 
the issue is to finance deficits of 
the Dominion Government and the 
C.N.R., dealers think. There are no 
further maturities of - di 
Government bonds in London in 
1933, which causes observers to 
come to this conclusion. Ordinar- 
ily borrowing for this purpose is 
not viewed with eathuslaxnn & “the 
city” of London. And financial re- 
lations with the centre of the Brit- 
financial system were not im- 
ome last year when the Canadian 

overnment imposed a tax on in- 
terest and dividends on Canadian 
securities held abroad. 

Comment in London, New York 
and Canada on the new issue is uni- 
formly favorable. ““The Canadian 
Government is justly honored in the 
city for me spvendid — of finan- 
cial. in ” sai e London 
Daily Mail, * commenting on the 
opening of the ‘British market to 
the Dominion first of all comers; 
Other commentators see the financ- 


ing as fitting in with declared Em-| +}, 


pire policy of closer monetary and 
financial co-operatin. Canada 
bankers and bond dealers are pleas- 
ed at the lifting a load of borrowin 

from our already heavily taxed 
market. 
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vernments and Canad 

ons have outstanding. Un- 
sa fluctuations between 
the United States dollar and the 
pound sterling wo 
premiums to be met by Canada. 
But United States do 
. Bennett has created a 
member of the sterling bloc in North 
America, this would have a very 
direct bearing on United States fin- 
ancial and monetary policies. The 
United States how great 
is her investment in Canada, and 
how great is her trade with the 

on. 


Has Favorable Effect 

The announcement from London 
has had a favorable effect on high 
grade securities in Canada. 
are u . The success of the 
$169,000,000 conversion next aut- 
umn is ass because of the strong 
no of the Government due to 

é financing in land. 


ne anaes, ae ft 
played up by the press tha 
for the first time in 20 years Can- 
ada has borrowed money in Great 
Britain, while it is only a manifes- 
tation of en conditions, has 
nevertheless a satisfactory psycho- 
logical effect. As the banks have 
pny of ready money, they would 
e more than willing to accept short 
term obligations a lower 
rate of interest for their holdings of 
the $169,000,000 issue maturing 
November 1 next, In the publicity 
for the forthcoming loan the Gov- 
ernment will not require the patri- 
otic motif to float the issue. Orig- 
inally it was anticipated that the 
raising of funds this year by the 
Government would prove as difficult 
as pulling teeth. 
e Dominion Government has re- 


newed its one year, $50,000,000 loan Bu 


with Canadian chartered banks. The 
loan which matured Aug. 1 was orig- 
inally made in 1932, and will now ma- 
ture on Aug. 1, 1934, The interest 

rate was reduced from 4% to 3% 
er cent when the loan was extended 
or another year. 

In comparison with rates for long 
term leans the new rate is low, but 
it is not out of line with short term 
rates on Dominion treasury bills. 
The saving in interest to the Do- 
minion by reason of the reduction of 
interest amounts to $312,500 for one 
year. 

Renewal of this loan and recent re- 
financing of $60,000,000 of short term 
notes in New York leaves only $169,- 
970,850. in 6% -per cent’ Dominion 
bonds to be met this year. The 5% 
per cent issue matures Nov. 1, and 
is to be converted to a lower rate of 
interest by an operation this fall, it 
is expécted. 


SUSPEND TRUST LAWS 
CALL FOR PATRIOTISM 
TO ESTABLISH NIRA 


(Continued from p 1) 
question of prices must entered 
into. Groups are asked to co-oper- 
ate in restraining increases in 
prices without 4 compensating in- 
crease in wages. 

On drawing up a code to the sat- 
isfaction of the administration the 
trade group will then decide what 
price level constitutes unfair com- 
petition and the Government’s sup- 
port is promised in forcing any 
members of the group or any in- 
dependent from offering goods be- 
low this price. It is ‘stated that 
there is nothing in this to prevent 
fair competition between producers 
on a price basis if the lower prices 
can be justified by lower costs of 
production. 

Right of Appeal 

As any individual eames or 
minority group has the right of 
appeal to the N. R. A. on any pro- 
vision of the code adopted for that 
industry, quick action was soon 
found to be impossible. In order 
to overcome this failing of the plan, 
the temporary voluntary code was 
evolved. v 

If, by September 1, no code has 
been brought forward for any in- 
dustry, the administration is em- 
powered to take matters into its 
own hands and draft a code which 
must be adhered to. 

Nothing is offered to employers 
under the blanket code which other- 
wise takes much the same form as 
the NIRA. Employers of labor 
from the largest manufacturer down 
to the smallest retail merchant em- 
ploying 2 or more persons are asked 
to sign a form whereby they pledge 
themselves to support the principles 
of NIRA. These businesses will be 
supplied with a certificate and Gov- 
ernment badge indicative of their 
compliance, which badge they are 
asked to display prominently in 
their store or place of business so 
that the public can identify these 
firms which are co-operating~with 
the Government in its recovery 
programme. 

Backi an k th 

ng up this work there is a 
lightly hidden threat of boycott of 
ose firms which fail to sign the 
blanket code. The president has 
issued a statement indicating that 
it is the publie’s part, and particu- 
larly the part of women who con- 
trol the bulk of the country’s buy- 
ing pats te su P those ent- 

yers who do r part to put 
f adwinners back to work. ee 
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our. Minimum wee 
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cts 
for different industries and p 
manufacturers in one section at a 
Sondvanions —- others in a. dif- 
pact ene section the country, it is 
argued, 
hat any attempt to make universal 
rulés must work hardship is a gen- 
eral complaint. 
ee eee = oe of 
working hours n 
would fmmediately duane batkruptoy. 
An inflexible ee agree- 
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EMPIRE PACT 
ON CURRENCIES 
MEANINGLESS 


(Continued from page 1) 
legedly meaningless statement 
emerges. The answer appears to be 
that British opinion divided. 
Some eee including Lord 

em i 


Seay -_ of 
ce . 
Pr ertabinge ‘ YBa 


ready 
in Great Britain. 
ers do not think an 
been d 
e 
e 


with alarm, but others weld lik 
to see something of the kind tried. 
t there is general agreement that 
the British and American policies 
are the biggest financial tetleshens 
facing the world at present. There 
is thought to be closer understand- 
ing between the British and the 
Americans than has = indicated 
superficially. Most British opinion 
appears to favor establishment of 
some more definite ¢ tion 
with the United States when the 
ere price-raising —e has 
e paeeste 
Sooas for this is made the state. 
ment on currency policy. 
Ottawa Agreements 

One of the factors which caused 
issuance of the currency statement 
was the inefficacy of some of the 
tt po paren te oy . be- 
cause of currency fluc ons with- 
in the Empire. It was definite 
one of the problems to be co id- 

red between the Empire delegates 
at London. It remains unsolved in 
the opinion of many. But the in- 
nocuous statement may merely be 
a oe indicating which way the 
wind blows. 

The difficulty of a common policy 
on Empire currency can be realized 
because of British and Canadian 
complaints against the greater de- 
preciation of New Zealand and Aus- 
tralian currency in terms of gold. 
This has made for the contention 
in Britain that the latter two Dom- 
inions are dumping dairy products 
on the British market to the detri- 
ment of British cers. Canada 
has complained that depreciation of 
the Australian currencies has work- 
ed against the Ottawa agreements 
by. raising a ig a 
against sales to these Dominions. 
cise bees sonaiiheniie’ taaatioe 

so complainants rega 
the special duties Canada levied 
until er ae the depreci- 
ated pound sterling. All this shows 
that a mere reiteration of opinion 
expressed at Ottawa does not rec- 
tify the situation. 

U. K. Trade With Europe - 

If Great Britain is coming to the 
—_ ? bo Sl ae pn 
grea oreign ‘trade 
within the Empire, it follows that 
there may be risk of loss 
with France and Europe. An active 
Empire currency policy might cause 
sucha loss. The continent been 
a good customer of the British. But 
the survival of economic national- 
ism after the world conference may 
have mene Britain to the view 
that it is futile to hope to exterm- 
inate it. Thus she may be i 
to sacrifice some prospects of con- 
tinental trade in exchange for more 
atthe trading. the-f attitude 

8 - ence 
of the British may be due to the 
nature of economy. “A nation 
of shopk must be polite to 
all the mers, and Great Bri- 
tain lives on trade with the world. 

Canada’s tion in this re 
is the most dubious of all the Brit- 
ish Dominions, with the exception 

the Irish Free State which has 
breach with the United King- 


bloc at present. 
Our Relation with U. 8. A. 
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New Deal in U.S.A. 
Reduces Emigration 


Residents of the United 
States are apparently much 
more satisfied with conditions 
within that country if the 
number of persons emigrat- 
i can be used as 
ee In June _ 
year only persons emi- 
Ge to Canada from 

nited States compared with 

1,794 in the same month a 

year ago. 

Total t!mmigrants in June 
Saspheced 1,424 as compared 
with 2,562 in the same month 

—of 1982. In addition to those 
from the United States,.260 
came from the British Isles 
soeperes with 387 in June, 

1932; 57 from northern E 


pean countries as against 90, 


and 236 from other countries 
as against 291, 
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pears to have been concisely put in 
a recent address by Rt. Hon. R. H. 
Brand, a director of Lloyd’s Bank 
Ltd. He is paraphrased by the 
London Times-as follows: 

“Even if we pursued a perfectly in- 
dependent policy—as he thonght we 
shonid—he did not think we would 
need to fear a large oar of 
sterling in relation’ to the gold cur- 
rencies. But we ought to.be free to 
deal with our aamer according to 
our interests; and he thought we 
should have regard more to the in- 
ternal conditions of this country and 
the internal price level; and to the 
interésts of India, Australia and other 
parts of the British: Empire, than we 
should by simply ying ourselves to 
the gold standard. The gréatest prob- 
lem in the world at the moment was 
a wise currency policy on the part of 
the United States anf on the part of 
this country. If we could see our way 
to co-operating with them—and they 
could make that possible to us—in @ 
policy which was not mocioasly dam- 
aging to the gold courttries, he be- 
lieved that in a short time they might 
see quite a different world from the 
wofld they saw today.” 
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Answers to Specific Types of Gold: Clause Bonds : 


In view of action of leading 


from the gold standard, and of special 


H. A. W. PLAXTON 
of Platine, Mitte & oe founte : 


countries: of the world in departing 


de 
aff payments. 


in gold coin in force in Great Britain, the United States, 


; ¢ bonds and parties to stipulating pay- 
eeeetere pia po vitally interested - whether payments Sill | R 


ment in gold 


made according to the letter of the law 


gold. 


both 
States 


fon of 


‘tntional power of governments in relation to currency is, | holder 
The constitutiona eats nroblaga: ead tacts ares is, 


broadly speaking, the 
power money cont 


 cenccamidnbs of all countries wit 


to take action to deal wi 

ei under gold contracts. It 

is therefore necessary to determine 

the legal position of parties to go 

contracts me how this position may 

be affected by governmental action. 
U. S. Measures 

Recently the Congress of the 

United States passed a gold bill. 


cels the gold clause in all]; 
United States obligations both pub- |} 


ic and private. . 
lie ene Pieading American de- 
cision on the gold payment clause 
in contracts is Bronson versus 
Rhodes, 7 Wall, 229. Payment was 
tendered in United States notes 
nominally equal to the amount due 
under a bond which stipulated for 
ayment “in gold and silver coin, 
awful money of United States. 
Tender in treasury notes, the value 
of which at the time was in the 
ratio of $2.25 to one dollar in coin, 
was offered. It was decided by the 
Supreme Court of the Untte 
States that the obligation could be 
discharged only by payment of 
coin money. : hal 

Chief Justice Chase in delivering 
the judgment said: : 

“A contract to pay a certain num- 
ber of dollars in gold or silver coins 
is therefore in legal import nothing 
less than an agreement to deliver a 
certain weight of standard gold to 
be ascertained by count of coins each 
of which is certified to contain a 
definite proportion of that weight.” 

The decision in this case and in 
the contemporary case of Butler vs. 
Horwitz, 7 Wall, 258, support “the 
doctrine of the sanctity of money 
contracts.” 

Act of 1900 

The United States Parity Act of 
1900, enacted since the decisions 
referred to, provides: ‘ 

“The dollar consisting of 25.8 
grains of gold 9/10 fine shal] be the 
standard unit of value, and all,forms 
of money issued or coined by the 
United Staves shall be maintained at 
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hi@ pw of value with this standard.” 


an 
Payable in Gold” by G. C. Thorpe, 


d|the author reviews the American 


decisions and that. they 
could not be decided in the same 
way in view of the United Sta 

Parity Act of 1900. He concludes 


a a eet, Saree - = 
optional payment in currency o 
Dominion 6 or in 


that the provisions of this act are| holder 


tacitly written into contracts to 
n od and ret 


ied Set oa era da 
i y yment o : Ss 


n Decisions 

The weight of English decisions 
till recently appears to sustain the 
proposition that express contracts 
to pay in the medium stipulated by 
the contract may be. satisfied only 
by_ payment in strict accordance 
with the contract, 

A recent English decision in re 
Société Intercommunale elge 
d’Electricité-Feist vs. The aye: | 


q| (49 T. L. R. 8, affirmed on ap 


48 T. L; R. 344) is of special. inter- 
est. The British Court of Appeal, 
et i decision of Justice 
Farwell, held that the Société Inter- 
communale Belge d’Electricité sat- 
isfied terms of a bond issued by the 
Sathaad cies to nepmeeni ataceas 
gland n n payment, althoug 
the bond contained a gold clause. 

The company issued in England 
in 1928 a 000 loan payable in 
“gold coin of the United Kingdom 
of, or, equal to, the standard of 
weight and fineness existing on 
September 1, 1928.” 

Mr. Justice Farwell, in the lower 
court, held that the contract was not 
for delivery of gold but was a con- 
tract to pay a sum of money and 
that the company discharged its 
ne tendering whatever was 
legal tender at the time the pay- 
ment was due. 

Judgment Affirmed 

While the’ jud nt was affirm- 
ed, it ‘was affirmed for reasons 
which indicate that but for the re- 
strictive measures in force in Great 
Britain, the contract could be dis- 
charged only by payment in gold 
coin in accordance with its terms. 
The interpretation placed upon the 
contract by Justice Farwell cannot 
be considered to have been ap- 
proved. Jt is clearly at variance 
with the interpretation which has 
been placed on similar contracts by 
the Supreme Court of the United 
States,,our Canadian courts, and 
by The H International Court, 
namely: that contracts providing 
for payment in gold coin may be 
discharged only by payment;in gold 


coin. 
Lord Justice Lawrence, in giving 
reasons for judgment in the Court 
of Appeal in the Société Intercom- 
munale Belge d’Electricité case 


said: 

“The obligation of the company 
was to pay a debt. . . The company 
had agreed.to pay that debt and 
interest in gold coins, but the legis- 
lature had said that it might law- 
fully be discharged by tendenng 
banknotes, and the company there- 
fore was entitled to discharge its in- 
debtedness by tendering banknotes 
and to extinguish its obligation un- 
der the bond by that mode of pay- 


ment,” x 
__ Influences Canada 
While the decision of the British 
Court of Appeal in this case does 


not. bind, it would doubtless influ- d 


coe a ow. But if this 
ecision show appealed to the 
House of Lords, its decision would 
be binding upon all Canadian courts 
which are bound by English law, 
except in so far as it might be 
based on special legislative restric- 
tions in Great Britain. (Robins vs. 
National Trust (1927) A. C.) 

Restrictive measures affecting 
gold corresponding to those in force 
in Great Britain are. in force in 
a. ‘ 

e decision of the Court of Ap- 
peal in Ontario in the case of Am- 
erican Chicle Co. vs. Somerville 
Paper Box Co, Limited, (1921) 50 
0. L. R. 517, is of ial interest. 
a ae nen the yavesent of 

age in respect premises 
thes stone Semieet” rh — 
mo con a gold pay- 
ment clause as follows: 5 ds 
“Provided this mortgage be void on 
paynient in current gold at the op- 
oa of on. rt anne of 
ollars o ul mone 
with interest thereon.” a 


Dominion notes, He said: p:™ 


rigagee 
requiring ent in gold 
coins made in Can for currency 
pu ; that the defendants are, 
while the Finance Act 1914 and the 
roclamations under it remain in 
oree, unable to procure such gold 
i tedapopeaiinds while ther eine es 
8 suspe while of 
affairs ” ou 


exists; 
is indicated in the judgment 
measures 


that the courts must/led to 


ment is governed 
jerieds on at w payment is to 
made 


In the case of La Gorporation 
des Obligations Municipales v6. 
Ville de Montréal Nord, 61 D. L. R. 
(1921), it was decided that (1) 
where interest coupons of a Can- 
adian corporation are made pay- 
able in the United States and (2) 
the character of the money in which 
payment is to be made is not speci- 
fied; i) the holder of such on 

ns being a Canadian corporation 
c entitled to be a in Uni 

. -And where such 
pa ent has been refused, the 
older is entitled in an action in 
the Province of Quebec to judgment 
for an amount in C. ian cur- 
rency equal té what it would have 
received in United States currency 
if payment had been made in United 
States when it was due. 
Answers to Propositions 

Specific propositions and answers 
on various gold clauses are as fol- 
lows: 

‘ In vi of the legislative weit: 
ons ecting payments go 
coin in force in Great Britain, the 
United States, and of the restric- 
tive measures in force in Canada: 

Proposition 1—Whether the Do- 
minion of Canada would be justi- 
fied in refusing to pay gold bonds 
of the Dominion of held by 
And. whether payment ied ad agai 

Ww. r pa of le 
tender notes would discharge the 
Government’s_ obligation under 
bonds, “payable in gold coin of the 
Dominion of Canada” in Canada 

Dominion’s Position 

Submission.—The Government of 
the Dominion of Canada has not 

itself by the restrictions af- 
fecting gold payments. The per- 
formance of the ay nye to pa 
in gold coin has not been made il- 
legal and neither has it become im- 
possible. The export of gold or 
gold coin is, however, expressly 
prohibited by Act of Parliament. 

oreover, go d coin of the Dominion 
of Canada has a nominal value set 
and ‘determined by the Dominion 
Currency Act. 

percming perpent is made in 
gold coin o Dominion of Can- 
ada, a Canadian bondholder at the 
date of such payment could only 
use or exchange such coins at their 
nominal value set and determined 
Geeling bones ty Corsder tan gold 

power in , the go 

coin would be worth no more than 
a legal tender note of equal face 
value; even though the coin ghould 
possess a commodity value in ex- 
cess of the nominal dollar value 
etermined by the Currency Act. 
Our courts would probably not take 
cognizance of the value of the gold 
coin as bullion as “It shall not be 
lawful for any persdén except under 
the provisions of a license granted 
by Minister of Finance, to melt 
down, break up or use otherwise 
than as curren¢y, any gold coin 
which is fof the time being current 
and a legal tender in Canada.” Dam- 
ages would be assessed at the date 
of refusal to make payment. 

, Answer.—Payment of the obli 
tion in Dominion legal notes of the 
nominal amount of the obligation, 
while it would strictly dischar, 
the obligation, would mitigate the 

s to a negligible amount. 

Proposition 2. 4 t of 

on 2. — Payment of a 
bond of the Dominion of Canada 
payable “in gold coin of the Domin- 
ion of Canada” in Canada or United 
States at the option of the holder? 

Submission. — Gold coin of the 
Dominion of Canada is issued under 
the provisions of the Dominion Cur- 
fo Act at a declared wee + 
e nder purposes. go 
coin may be called in by the Gov- 
ernment at the nominal values 
determined by the act. The oblica- 
tion to honor gold coin of the Do- 
minion, of Canada is the obligation 
of the Dominion to honor suc 
at the nominal value in dollars. 
This obligation is enforceable only 
in Canada where the actual spend- 
ing power of the gold coin would 
be worth no more than legal tender 
notes of equal face value. If the 
gold coin was. paid 


i 


unts riated by the 
Tistlel Desatteeeet on. Chick 


3 
e 


the ts based fol- 
+i oe tater are are as 


munici 
corporations payable 
of the Dominion of Canada” in Can- 
ada or United States at the option 
of the holder? 
Submission.—The le 
strictions in Canada 
ayments constitute “a superven- 
impossibility” eens the 
parties to the contract. As in the 
case of American cle Co. vs. 
Somerville Paper Box Co. Ltd., the 


visas adele $1.50 par weeks two indi 
£3.36; four individuals, $4.20; five 
uals, ; 

$5.75; seven individuals, $6.45; eig 

individuals, $7.10; nine individuals, 

$7.70; - individuals, $8.25. ‘ 2 
Samp. grocery orders for each 

number have been pre for four 


q copecouanes weeks, thus ae 
or purchases as sugar 
salt, ete., which do not have to be 


each week and also allow- 
ng some variety in the food to be 
consumed. 


debtor is “unable to procure such| i 


gold coins and that ir contract 
to pay it is suspended while that 
state of affairs exists.” This 


is in consonance with the Société} exp 


Intercommunale Belge d’Eleetricité 
decision. 
ee eet of Donicion 
ise y payment of Dom 
le notes of the nominal amount 
of the bong either to American or 
Canadian bondholders. 
U. 8. Option 
Proposition 6.—Payment of bonds 
of Canadian municipalities or cor- 
porations payable in dollars at the 
option of the holder in Canada or 
e United States? 
Submission—Where the bond is 
payable simply in dollars in Canada 
or United States at the option of the 
holder, without naming either Am- 
erican or Canadian dollars, the 
holder is entitled to the option and 
the law of place of payment would 
be applicable following La Corpora- 
tion des Obligations Municipales 
vs. Ville de Montreal Nord above. 
Answer,—The holder of the bond 
would be entitled to receive the 
nominal amount of bond in either 
legal tender notes of the Dominion 
of Canada or of United States as 


view | ecutive secretary, writes as follows, 


laining ,the attitude of the 
association: 

“The orders do not claim to be 
absolutely scientifically correct and 
we realize that there will be adjust- 
ments to be made both in price and in 
articles listed, but it has been found 
that the s ted orders as they 

a family Te 

riod at least. The $1 
¢ d rs. have been tested and 
ound to provide sufficient food to 
satisfy. hunger and maintain health. 
Our milk allowance is -pestontarty 
high in proportion to other articles 
listed, but we have been considering 
families with small children and, be- 
ing fortunate in having a low price 
for milk, we have been able to allow 
these amounts. Families which use 
less will, of course, have more money 
to spend on other articles of food.” 


Sample Budget 

The following table sho the 
weekly order for a family of four 
gives an excellent idea of the lines 
along which these budgets have 
been drawn a This budget has 
been tested proven to be satis- 
factory. 


Gold Standard Payment 
Proposition 7—Bonds payable in 4 


gold coin of countries now on gold 
standard. ” 


Submission —lIn the case of bonds | Cereal 


providing for payment in gold coin 


a. 
of countries noe on the unrestricted | Fruit 


gold standard, may strictly be dis- 


charged only by payment in such | Cheese 


go poe. a ey, — 
providing r payment in 
francs made payable in Canada 


could be discharged only by pay- ae 


ment in gold francs 


Cc 
Answer.—A refusal of the obligor | Cocos 


to pay in gold francs would give 
rise to an action for damages. 
bondholder would be entitled to re- 


francs in 


ceive the equivalent of French gold| $77” 


nadian dollars at the 


current rate of exchange at the/| Matches 


date of refusal to make ent. 
Where bonds are made’ payable 


at a place of payment where gold | Barley 


coin may be dealt in freely and 
possesses a market value it follows 
damages recoverable by a 
bondholder at such place of pay- 
ment would be assessed at an 
amount based upon the market 
value of the gold coin at the date 
of peyment. ec 
ower of Government 
The above propositions and sub- 
missions are stated and considered 
apart from the effect of further 
action taken by Governments 
(within the constitutional power of 
such Governments) respecting cur- 


rency. 
“Bvery contract for payment of 

money simply is necessarily 

ject to the constitutional power of 

the Government over 

whatever that power may be.” 
Has the Parliament of , Canada 

ass legislation af- 

ecting the settlement of debts and 

obligations in Canada under con- 

tracts Rerable in gold p Can- 
ians epriving holders 

bonds? . 


It is submitted that the answer 
to this stion is in the affirma- 
tive. It is true that exclusive legis- 
lative authority to regulate con- 
tracts is primarily vested in the 
Provincial Legislatures under the 
head of “property and civil rights 
in the prveines." ’ 


1 . A: Act 
But while provincial legislative 
wer with regard to such matters 
is extensive, decisions of the: inter- 
pretation of the British North Am- 
erican Act equally establish: (1) 
That th® Dominion Parliament, so 


to a United/long as it strictly relates to sub- 


‘World Parley 
Day by Day 


Record in Brief of Events 


cord of daily occurrences. 

JULY 26—Neville Chamberlain in- 
formed House of Commons sterling 
would be maintained at a level inde- 
pendent of the franc and U. 8. dollars. 

British Empire delegates reported 
to have agreed among themselves to 
restrict exports of dairy produce to 
Britain. 

Conference dormant pending recess 
July 27. 


JULY 27 — Conference recessed 
indefinitely. Ramsay MacDonald, 
president, said blame for lack of 
achievements could not be laid to any 
one nation. Uncontrollable conditions, 
including the American inflationary 
programme, had caused failure. Said 
senna < wheat production —_ 
come nsolvency or agreement, 
he Saeed the latter. Mentioned 
universal ent that sale 


States bondholder at the present| jects of legislation expressly enum-| P4tions, 
time, the holder of the gold coin/erated in s. 91, is of ount 
authority even though it trenches ( 


would not receive in Uni States 
more than the nominal value by rea- 
son of Governmental measures in 


a force in United. States. 


ss 


heless. eatitied' to. m.verdict, ‘bu 


ima ete 


> fe 


eo 


Answer.—The obligation of the 
t to pay in 
a 
co 
yo in Dominion 
Seetiy’ to, dlochatan the 
sc 
, would mitigate the dam- 


upon matters assigned to the pro- 


neial legislatures by s. 92,‘ and! 


(2) Such legislation complete- 
{3 peck = trench wen matters, 


which though otherwise within the | agreem 


legislative competence of the pro- 
vincial legislature, are necessary 
for effective legislation by the Do- 
minion Parliament upon the sub- 
ject of legislation expressly enumer- 
ated in sec. 91. . 


rief . indicates 
briefly how other localities where 
fuel heating has to be used d 


furnace would furnish 
during the two or three extremely | cate the installation of mechanical © 
cold months of the year. However, | refrigeration and heat pumps to — 
recent investigations have shown| gether with ; 
that sp ceat oe 1 ee no : tem ag ene eee poe, 

rated o r heating the air) sibly by various exi 

s ideal lomteit The outside | convection hedters found in mod- - 
walls of a_ building 
colder than the inside walls. There- 
fore any location in the house per- 
mitting the radiation of 


eat 
ben thence uid wali ROYAL BANK 
that up to 40 or 50 per cent of the OF SCOTLAND 


heat is lost by radiation. 
Panel Heating Suggested 


The usual way of overcoming 
= Rae pane is to overheat the 


rating between 1 
operated at full load 
€X-| part of the , 
bill of cents. to $1.80 a 
y at a 3-cent rate, and 60 cents 
to $1.20 at a 2-cent rate. The small 
will. permit the cooling 
any one room in the house ahd 
Sree felag ica he due 
room during y; ning 
room during meal a we the 
bedrooms during the night, which | jeaqs to unsa ee 
healthful conditions. This diffi- epestts 
culty can be) en 


soe OO It is further supplementing the air-heating sys- 


during a limited number 
during the month, so that 
ight be from $15 to 
or two or three of 


Both Heating and Cooling . 

r equipment, sank, 30 
e 88) o 
be cooled at a time at 


is used for cooling only 
it would have a rather poor load 


is in 
Such combination heating should 
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f | be willin: ce; say Vee ee 
wer bit to avoi ‘ 
‘urnace at a time when rather little t 
heat is needed, a condition which | in the end result ina 
makes it cularly difficult to | form load for air conditioning pur- 
paste a furnace satisfactorily. | poses from the power system. As” 
Wit 


tending the coal 


rrangement, the|a consequence, the power come 
ar tect haah | eciee eld eel Cle tac 


the installation of 


are always | ern homes. 


(Incorporated by Royal Charter. 
1727) 


the rooms, which in turn Capital 
ry and less Reserve 


obviated by Sir Alexander K Weight, 
K.B.E., D.L., LL.D. 


TRADE WITH 
GREAT BRITAIN 


. ifications of the Bank 
either: by heating the outside walls || The ramifications © jin and 
directly with a rather low wattage|| tho eatire World enable it to 


handle every description of 
British, Colonial and Foreign 
business, 


LONDON—City Office: 
3 Bishopegate, E. C. 2 
Head Office: 
‘EDINBURGH 
250 BRANCHES IN ALL 
Associated Bank: 
Williams Deacon’s Bank Ltd. 
(Members of the London Bavk- 
ers’ Clearing House) 


to’ many users, but even if 


ands of dollars in the course of a year. 
Inferior lubricants starve bearings and 
allow heat, wear and friction to carry 
on their work of destruction. Quality 
oils and greases of the correet type — 
minimize friction and prolong the 

useful life of machinery. 


Imperial Industrial Lubricants are scientifically 
processed to give the most efficient lubrication 
in the various types of service for which they are 
recommended. They are the products of Canada’s 
oldest and oil company .. . a company, 
which has pioneered the development of correct 
lubricants for specific purposes. 
Imperial Industrial Lubricants are in use in most 
Canadian plants. They have proved their ability, 
to provide greater efficiency and economy tham 
inferior oils. : 


© They reduce friction, save bearing wear. . 
© They reduce power consumption. | 


© They mean lower ultimate cost of lubricants 
- and the labor of applying them. 


They reduce maintenance costs. ; 
They minimize delays due to repairs and 
replacements, and thus increase production, 


Let us show you how Imperial oils and greases ~ 
save you money. Write to your nearest Imperial © 
Oil branch office. 


IMPERIAL OIL LIMITED 


or HAGHLTON REGINA’ VANCOUVEI 
MONTREAL a nPeo CALGARY VICTORIA 


. INDUSTRIAL 
my LUBRICANTS 


Ce oP PRI tae 
; . 
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|. S Exchange Movements 
ffect Company Little — 
-No Larger Market for 
New Subsidiary 
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Gundy & Company 


36 King St. West 
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id of earni e 
few oaths the net has 
shown a decided tende to 
this be maintained, it is pos- 
sible the dividend rate. will 
not be altered. 
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the company’s o 
statements is that revenue in the 
last month or two has shown 








into the Montreal 
r building here. The Beauhar- 

offices will adjo 
treal Light, Heat i 
solidated. The move is be 
wt to effect economies 


ri the wider elec- 
distribution experience of the 
et of Montreal’ Power, 
to reducing the cost of leasing 

ices, Montreal Power has effect- 
_ @d other economies in the operation 
+ of its subsidiary, including substan- 

E reductions in the staff. 

~ Although Montreal Power does 

blish monthly or quarterly 
ngs, or kw.h. sales figures, it 
ed that operations for the 
to date are on a satisfactory 
despite the general business 
A steady increase in 
oad has probabil 
get declines in the company’s indus- 
trial load. 


Effect of Exchange ; 

_ The decline in U. S. funds has 
- somewhat of a favorable bearing 
on the company,.as some $30,000,- 
000 of its bonds are payable, both as 
al and interest, in New 
t fluctuations in U. S. 
do not affect Montreal 
’ Power as they do many other Can- 
adian companies having foreign 
obligations. The 1932 balance sheet 
shows the company’s investment ac- 
at close to $21,000,000. A not 
tantial proportion of this 
is invested in securities 
interest in New York 


_ ‘would be able to meet much of its 
. bond interest requirements 
the interest from its own 


A very old plug indeed was drag- 
he Montreal Power st 
when street rumors in- 
dicated that the company would 
urchase Southern Canad 
The rumor is without foundation. 
Montreal Power serves thé Island 
Montreal—a region which a 
to be growing more quickly 
n any other area in Can 
Bcquisition of Southern Canada 
Power, which serves the E 
Townships Distri 
de any economies in operation. 
steady expansion of its services 
> on the island, together with finding 
outlets for big blocks of power from 
Beauharnois, seem to be the major 
endeavors on which the company 
will concentrate for some years to 
come. The acquisition of control of 
Beauharnois will not provide that 
with any immediate 
larger outlet for some of its enorm- 
_ ous power resources. 
hawinigan Water and Power 
ontreal Power under 
term contracts lasting until 
Thus, in order to utilize 
Beauharnois surplus power, Mont- 
real Power must locate some big 
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crop movement it is 
sible that gross income for the 
half of the year will make 
reading for the ee than 
Depend on Grain Traffic 
Much will depend, of course, upon 
in movement in the Western 
s. Up to date the export 
emand has been disappointing. 
This is a condition w 
change over-night and cause an in- 
creased movement of grain from 
points to the terminals, 
number of cars 
of revenue freight loaded in Can- 
ably ahead of the 
last year. This is the 
first time since the beginn 
the year that an increase has 
Prospects for July earn- 
ings, therefore, are more encourag- 
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ancouver gas plant. 
Other economies and effi- 


are mning to make them- 
een Ee the net after 


operating expenses. 


GAINS RECORDED 
IN CANAL TRAFFIC 


All Systems Have 
Traffic Than Last 
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keep; tremendous Boston, San » De- 
the ing freit and 60 other cities have either 
had similar campai 
vestigating its possi 
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current wheat crop. Officials of the 
company feel that sales by the 
company will promptly pick up 
rment in western 


Abitibi Power & Paper 

Company, Limited 
TORONTO, ONT. 

Owning and operating mills at 























industry unless 
existing buildings could 
to spend money to 
equipment up to date, . 


Inception of Movement 
Under these conditions the mod- |ary th 
ernization movement — known also 
under other names such as “reno- 
855 | vizing”—had its inception. Design- 
ed to encourage the th 
elling and general rehabilitation of 
nd heating systems in 
906 | existing buildings the campaign has 
350 | successfully developed a consider- 
able volume of busin 
out Canada and the United States 
and has provided a v 
sheet anchor a Be wha 


Traffic on Canadian ‘canals showed 
a decidedly upward trend during June 
‘aceording to an official report 
released, At Sault Ste. Marie, where 
ing of Canada and the 
tates uses the canals of 
either country, the total traffic in 
June amounted to 38,582,282 tons, an 
increase over Jupe, 1972, of 1,594,400 
tons. Wheat showed an increase of 
5,532,425 bushels. 

During June the Welland Ship 
Canal, which connects Lakes Erie and 
Ontario entirely through Canadian 
territory, handled 1,238,753 tons of 
freight, an increase of 174,226 tons 
over the corresponding month a year 

o. The chief increases were in coal, 
wheat and merchandise, In the same 
period the St. Lawrence canals car- 
ried a total of 994,429 tons, an in- 
crease of 91,645 tons over June, 1932. 

Canadian canals play an important 
part in the transportation business 
of the country. The m 
into the interior of the con- 
tinent furnished by the St. Lawrence 
and the Great Lakes and connecting 
rivers is interrupted at a number of 
points by obstructions which render 
canals necessary. To overcome these 
obstructions eight canals, with 31 
locks and a total length of over 75 
miles, have been built by the Can- 
adian Government. Total capital cost 
of Canadian canals since their con- 
struction was begun is set at $236,- 
16,461. The most expensive single 
iece of construction was the Wel- 
nd Ship Canal, which overcomes the 
barrier occasioned by Niagara Falls 
and the rapids of the Niagara River, 
and on which $122,385,409 had been 
spent up to March 31, 1931. This canal 
has eight locks of minimum dimen- 
sions of 859 feet long, 80 feet wide 
and 30 feet deep. All 
since 1904 have been free of tolls to 


The income and surplus account 
—— by the directors is as fol- 
ows: 


INCOME AND SURPLUS ACCOUNT 
Years Ended J 30 
Ste. Marie, Ont. 
Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 
Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 
News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Decline Murray Bay, Que. 
For the first six. months of 1988 


ating income totalled 
a decline of $7,321,804 from that 
reported for the corresponding 
— - _ Thi 
very largely by a 
expenses from $52 
862,354, a saving of $6,931,066. ° 
Net operating income for the 
year amounted to $4,861,- 
40. This compares with 
in 1932, a decline of only $390,738. 


ECONOMISTS MAP 
COURSE OF SLUMP, 
EXAMINE CURES 


New Book Contains Chro- 
nology of Depression 
1929 to 1933 






The City of Washington 

the movement 

Association of that ci 
financial 











Groundwood Pulp 


















Cash is shown at $3,005. Ac- 
counts receivable are down to $569,- 
657 after provision for 
$76,202 for doubtful acco 
total in 1932 having been $617,353. 
the Debt Adjustment 
Bureaus in the prairie 
has forced the company 
credits and do more of a cash busi- 
ness. Inventories are down to 
$524,817 from $613,215 and are 
y valued. .Losses on 
inventory in 1932-1983 were negli- 
ible. Bank loan -is down to $25, 
rom $82,000 and bank overdraft to 
$27,097 from $34,975. Accounts 

gr payable show small decline at $54,- 
against. which current menetary| 7 
controversy may be wei 
“Monetary Policy and the 
sion,” 4 report by a group of dis- 
tinguished members of the Roy 
Institute of International Affairs. 
The aim of the work is not to pro- 
pound a solution for present eco- 
nomic problems but to analyze and| 20 
discuss suggestions which have been 
made for the alleviation of the pres- 
ent state of affairs. 

The foreword suggests that it is 
the hope of the council of the in- 
stitute that a further report may 
be published examini 
merits of the possible solutions 
which are set forth in “Monetary 
Policy and the Depression.” 

A useful reference feature of the 
work under review is a chronology 
of the depression from Sept. 16, 
arch 31, 1983. Important 
months: from the economic view- 
point, such as June, 1932, have 
numerous entries in the summary. 


terial 
There is little new in the book for 
the student who has been following 
current discussion of the world’s 
depressed condition as outlined by 
. I The problem of an- 
alysis’ is attacked 
conditions in Britain, 


. modernization work. 
has been sponsor- Many other cities have followed 
Sanitary Engineer, 


, heating and sheet me 
ing trades, Several months 
staff of that paper worked out plans 
for applying the modernization idea 


WINDSOR ONTARIO 


The largest and most modern hotel in the Border Cities. 
ing . . stores, churches, theatres. Five 


y 
uence felt throughout Canada. 
ved commendation and 
¢0-0 tion of manufacturers and 


















































~CAFETERIA AND ENGLISH GRILL 


Telling The Story 

In the initial stages the story ef 
modernization was told to news- 
paper publishers 
operation of Printer and Publisher. 
Scores of local newspaper publish- 
——— | ers have seen the possibilities for 
stimulating local activity in mod- 
ernization, thereby help. 
ment and have given 
space in their pa 

discussion of its 
have in turn been rewarded with an 
f | increased volume of local advertis- 
by plumbers and allied trades. 
ome splendid illustrations of 
“before and after” scenes showing 
the value of modernization have 
been placed before the Canadian 
people through the co-operation of 
other publications, The campaign 
has also been brought to the con- 
sumer through the use of modern- 


plumbers’ show win 
ers on stationery and 


the personal selling effort of plumb- 
tractors, and by 


jeces of promotion matter. A num- 
e leading jobbers in the 
industry have now pre 
ernization cards and i 
eir own for use in show windows, 
on counters, and on trucks. 

Thousands of pieces of promo- 
tion matter on the modernization 
have been distributed 
through the Modernization Cam- 


amounts to $13,370. Working capi- 
tal position is as follows: 
WORKING CAPITAL 


$3.50 to $6,00 $6.00 to $8,00 
ALSO PRIVATE SUITES 
PRESTON D. NORTON, Manager 


Day Wee 
PLIES UNDER 
ae. 


AMAZING NEW 
4&2 MONTH GUARANTEE 


Firestone High Speed Tires now carry 

liberal new guarantee which fully 

you against tire trouble caused by b 

s, bruises and other road hazards for a 

: period of 12 months—another good reason 
why you should buy Firestone Tires. 


$2.00 to $4.00 










Investments, mortgages and agree- 
ments of sale are up to $28,247 
$9,852 and deferred 
shown at $7,183. 


a revenue, mainly from rental o 
wer purposes, amounting 
an $1,000,000 yearly. 


Fixed assets are vantages. They 


valued at $1,142,377 against which 
there is a depreciation reserve 0 
02,325 which shows an increase of 
6,920 for the year. B 
extent of $62,000 and 1,15 

referred stock were red 
ing the year leaving $608,500 of six 
per cent bonds outstanding, 7,849 
shares of first preferred stock, 1,999 
shares of second preferred stock and 
40,008 shares of common, Outstand- 
ing share capital is carried at $1,527,- 
which can be deducted de- 
ficit account of $378,786. é 
surplus of $196,557 has been built up 
as a result of redemption of bonds 
and preferred - tock. 

See 2 for information as to how 8 
this company can be 






Montreal Power Issues 
Another Block of Debentures 


From Our Own Correspondent 

MONTREAL.—Montreal Stock Ex- 
change has listed an additional $1,- 
000,000, 3 per cent convertible de- 
bentures, due July 1, 1939, of Montreal 
Light, Heat and Power Consold. These 
debentures form part of an issue of 
$30,000,000 created in connection with 
the company’s customer-stock offer- 
ing in 1930. The campaign officially 
closed on July 1, 1932, when an issue 
of $25,000,000 of debentures was 
made. The additional allotment rep- 
resents the completion of payments 
by subscribers who were unable to 
complete payments within the orig- 
























"power consuming industries at or 
* near Beauharnois, 22 miles up the 
*~ river from the Port of Montreal. 


Minas Basin Pulp 
Will Enter New Field 


r Own Correspondent 
MONT — Minas Basin Palp 
and Paper Mills have announced a 
plan for the construction of a paper 
products mill in connection with their 
: at Hantsport, Nova Scotia, for 











complete analysis of 
tained. 


Canadian Airways Northern Activity 

In their operations over the Mac- 
River district between Ed- 
monton and Aklavik during 1932, 
Canadian Airways machines were in | th 
the air for 4,903 hours and 
utes in the course of which they flew 
408,192 miles. During that time they 
carried 1,405 paying passengers and 
ounds of baggage. Ex- 
totalled 402,843 pounds. 


August Dividend Total 
_ Amounts To $3,259,618 


Rate Date Amount 










Produce More Butter 
_ Canada’s creamery butter produc- 
tion in May amounted to 23,022,730 5 
pounds, as compared with 21,966,915 
pounds in May, 1932—a gai 
per cent. For the five months of the 
current year the make amounted to 
60,809,663 pounds, compared with 60,- 
865,047 pounds in the similar period 
of last year, an increase of 0.7 per 


’ 
Extra strength—extra  safety— 
extra mileage—that's what you get 
in Firestone High Speed Tires 
NO EXTRA COST. 
Firestones are the only tires made 
that can give you all these extra 


; manufacture of paper plates, 
“cups and similar articles, for dis- 
ution throughout Canada and the 
British Empire. 
* The subsidiary company will be 
known as the Canadian Keyes Fibre- 
‘poard Co., and it is anticipated that 
“the plant will be in readiness for 
manufacturing by January 1, 1934. 


1930. - Then follows. an analysis of 
the interrelations between fallin 
prices, decreasing 


various proposals 
examined tt) fr 





this foundation, 


for recovery are 


eral economic theo 
int of view of pu 


rt summaries are 
e end of each of these 
“A characteristic of the book is 
ae are expressed 
a5 e British viewpoint. 

reparations a . 
demned. A broad Siptement wef 


the points of agreement 
between authorities who” express 


“All these views have much in.com- 
mon. Admitting the connection be- 
tween monetary policies and economic 
progress, they stress the importance 
of monetary policies being directed 
with a view to promoting the steady 
and orderly growth of production, 
trade, employment and business gen- 
erally. They agree that beyond a cer- 
inflation has harmful 
effects and restriction of credit in 
national economy (or throughout the 
world as a whole, as the case may be) 
is desirable. If there is to be any 
control of business fluctuations, it 
must be before booms have passed a 
certain stage, and must not be con- 
fined to efforts at remedial measures 
during slumps: Again, they agree 
that once panic and ‘hoarding’ have 
set in, steps must be taken to 
a policy liberal enough to mi 
the effects of this panic. And, out- 
side the sphere of money pure and 
simple, responsible opinion is unani- 
mous as to the importance of relief 
I ead-weight of in- 
ternational obligations based on no 
which reparations 

prin 


Eo —————————_—$_—_—_ $_ “Ss 
New Stock is Listed| Public Utility Earni 


* _... From Our Own Sepeeependent 
ee - MONTREAL.—Montreal Stock Ex- 


announces the listing of 858,- 
197 shares of Class A stoc 
value of $25 each of International 
dro Electric System and that 781,- 
additional Class A shares will be 
d on official notice of issuance. 
old par value class A shares 
’ have been removed from the list. 


Moe 
2 EXTRA GUM-DIPPED 
CORD PLIES UNDER 
TREAD—eo placed as to {ive 


26% greater protection from 
tures and blow-outs; 
































The volume of dividend pay- 
ments made by Canadian corpora- 
tions is usually small during Aug- 
ust and the present month is no 
exception with a total of only 
3,259,618. This amount compares 
with $4,391,902 paid out in August, 
1932, and $4,967,051 paid out in the . 


the fact that up| Pen 


been made in the dividend pol- 
icy of companies making disburse- 
August. There has been | Sherbrooke 
no reduction in dividend rates nor 
any dividends passed. On the 
hand the improvement in business 
that has been felt has not resulted | . De 
on of dividends by | Teck 
used to pay divi- 
in August a few years back. 

The only announcement of any 
change is the declaration of an in- 
terim ivitent of five cents 


Mines Co. and an interim ent 
of three cents per share by Sterlin 
Pacific Oil Co. Largest dividen 


Surp! . 

aia tare, Ba 
way pend sortie GUM-DIPPING—~increases flex» 
ing life of the cords by 58%; 


SILENT. NON-SKID TREAD—~ 
has more non-skid angles, is wider, 
Wager non-skid wear; 


BALANCED CONSTRUCTION 
‘holds the tire on the road at high - 
speeds and assures you of long, 


Surplus after charges $220,638 





BONDHOLDERS’ PROTECTIVE COMMITTEE 


~ CANADA STEAMSHIP LINES 


First and General Mortgage 6% Gold Bonds, 
Series A, due October Ist, 1941 


Quebec P 
Russell Motor, pref. ... 
Pr. 1 


Go to the nearest Firestone dealer. 
Equip your car with Firestones 
—the tires that have 
assure you of long, dependable low 


in any resumpti 








EXPIRY DATE FOR DEPOSIT OF BONDS 
The undersigned Protective Committee has 
» already received a very satisfactory response to its 
recommendation for the deposit of the above bonds, 
and the Committee has now fixed September 30th, ~ 


. 1933, as the formal date on or before which deposit 
of bonds should be made. 


All bondholders are urged to complete their 


BOND INTEREST DUE IN AUGUST 
Company Rate Date Due Angus 















in respect of the 
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ee 


earning assets, of 
and war debts are 
as to ensure that payment does 
put undue pressure on the exch 

and equally unanimous that 
insecurity is the enemy of 


nge 
Consolidated Gold’ Mines, Goldfiel 
Coneorsanted and ; a a 
»| companies account for half of the 
dividend disbursements. | fonfed. Amuse, 


eek el el ol 
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for obligations of West 

inces were recorded in the 

ket in the week ended A 

of of a ster! 

$15,000,000 is consider: 

of strength for Can 

eT 

were quiet and steacy |" 
the week. 

Hot weather contr’) 


slackening of activity in 
is also believed to be p: 
sible ee in We 
tions, Mage to w 
affecting these securiti: 


grade bond 


would lift pressure fron 
adian market. An advan 
had been in evidence b« 
nouncement became « 
development will reduc 
of Government securit 
be marketed in Canada 
a result demand for o 
expected to be keener 
Market May Ris 


Dealers also state th 
the new sterling loan is 1 
half of one per cent b: 
lent rates in Canada. 
clined to feel, theref 
bone | ae may ris¢ 
possible, of course, t 
of Canadian bonds maj 
London. It is expected t 
in the two niarkets wil 
verge ineitherevent. Ths 
rate on sterling will be an 
factor in the price : 
decline tending to weake 
adian ‘market, and a ris 
pound causing strengtt 
say. News that Canad 
had renewed a $50,000, 
the Dominion Governmen 
good’ tiews to the finar 
munity. 

Trend of the highgra 
is indicated below: 

Average Yield on Seven Hi 

Canadian Bo 


a 


1 ot = i 
duly 31.20. 4.447 Ja 
July 29 .... 4.453 Ju 
duly 28 .... 4453 j 
July 27 .... 4.460 Ma 
duly 26 .... 4476 Ma 
duly 25 .... 4.474 Apr 


Corporation bonds wen 
in particular during th« 
ments were largely base 
nical position of spe 
and developments in indiv 
panies. 

Corporation Bon 


Paper bonds and power 
liens inclined to weakn 
technical position is belie 
count for this because of r: 
vances in price of these bor 
the same condition did no 
for some industrial bond 
have been rising steadily 

B. APOil G's °of 1945 
all theirrecent advance, a! 
Frontenac 6’s of 1949 mové 
on the bid side. F 
bonds were strong. Cana 
nets 6’s and Harris Ab 
continued their recent upw 
ments. Better busines: 
prices, ahd improving fina 
ditions in these industrie 
Teasons given. 

Among the more a 
CA#.R. convertible 6’s 
adh Cement 544’s of 19:7 
Harris 5’s of 1947 and 
5%’s of 1949 all sh 
Changes in represen 
prices are shown below 
Comparative Bid Prices on Kep 

Canadian — i 
td 

Security: Aug. 1 
Abitibi, 6’s "53 ..... 27 
Alta. P. Grain, 6’s "46 90 
B. A. Oil, 5’s 45 .... 99% 
B. C. Power, 514s "60 87 

Cement, 549’s "47 75% 
Can. Canners, 6's "50 96% 
©. P. R., 6's °42 ..... 11044 
Gatineau, 5’3 "56 .... 81% 
Harris Ab’toir, 6’s "47 10114 
Maciaren-Q., 544’s "61 83°4 
Massey-Harris, 5’s 47 70 
MeColl-Fron., 6’s "49 95 
Price Bros., 6's "43 .. 53 
Shawinigan, 414’s "70 76% 

’s, 54's 49... 73 
Westerns and Munici 

Municipal and Western p 
issues have been quieter 
of reduced crops are s 
the reason for some wv 
Western provincials.: Also 
ket has recently had to ab 
eral offerings of these bon 

Eastern provincial 

strong or steady at thei: 
levels for the year. New 8 
4%’s of 1960 advance 
Quebee issue which wa 
week ago is reported t 
Temoved from dealers’ s 

Few municipal! sales 
tance were reported. 

. ener issue was taken 
bitt, Thomson & Co. in k 
at 103.88. City of Sudbur 
an unemployment relief iss 
anteed by the Province 
Harris, MacKeen & Co 
buyers. Dealers doubt v 
issue could have been s 

iS guarantee. 
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Bond Issues: Rate Due 
Gaigary Brewing ° 5% 194 
Parc d 2. 36% 1944 
for air 

$20,300 ; $310,900 F 


=—S=——_—_————— 
Monthly Bank Cle: 
























































































































deposit as early as possible and without waiting 
for the expiry of the period mentioned. 







Power, Dominion Bridge, 


Dru 
uthern Canada Power and Steel | Dry 
Co. of Canada will also pay out in 
excess of $100;000 each. 


announced for 








“Be a oe ons coc 
group of men who coll 
this ; | So 


BONDHOLDERS’ PROTECTIVE COMMITTEE 
T. Baapemaw, Chairman. 





Depository: : 

Morragat Taust Company, 
511 Place d’Armes, 
Moortreal. 
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Room 101, 855 8t. James 
St. W., Montreal. 





F. L. Warraxca. 
Deted et Mowrazat, July 27th, 1933, 
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4 Peters 62.480,2 : 
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expenditures by pro iP 
or labor and by pete ce 


ately $70,000,000. Chi- 
ston, San Francisco, 

50 other cities have ei 

lar campaigns or are 

g its possibilities. 
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~ News of Investment ‘ 
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MIXED TRENDS 
IN BOND PRICES 
IN LAST WEEK 


ioh-orad Stronger; 
High-gra Weak; Cor- 


Westerns : 
poration Bonds Quiet 


ent in gilt-edged bond 
ae adjustment of corporation 
bond levels and declines in values 
for obligations of Western prov- 


inces were recorded in the bond mar- | wi 


in the week ended Aug. 1. -News 
ket eotation of a sterling loan for 
£15,000,000 is considered the chief 
cause of strength for Canadian Gov- 
ernment securities. Municip bonds 


ing the week. 7 
ooo weather contributed to @ 


slackening of activity in bonds. It 
is also believed to be partly respon- 
sible for weakness in Western obli- 
gations, heat damage to wheat crops 
affecting these securities adversely. 

High grade bonds responded 
sharply to news that a sterling loan 
would lift pressure from the Can- 
adian market. An advancing 
had been in evidence before the an- 
nouncement became official. This 
development will reduce the amount 
of Government securities which will 
be marketed in Canada this year. As 
a result demand for other issues is 
expected to be keener. 

Market May Rise 

Dealers also state that the rate on 
the new sterling loan is nearly one 
half of one per cent below equiva- 
lent rates in Canada. They are in- 
clined to feel, therefore, that our 
bond prices may rise. It is also 
seule of course, that the price 
of Canadian bonds may drop in 
London. It is expected that prices 


oes 


uhh 
: 


Bond. Financing in July ab ; i 
Totaled $24,844,674 


d—O 


ne > 
in London, One in New York, Only Foreign | 
Borrowings 


ee 


New issues of Government and 
municipal bonds in Canada totalled 

674 during July, com 
$32,771,629 in the same 1932 
month, and $7,096, in 
cording to Wood, Gundy & Co, ‘Ltd. 
The market was active and stronger 
during the month. 

During 


1981, ac- 


! the first seven months of | the 
were quiet and steady in most caseS/ 1933 new issues amounted to $158,-|in July. 


Dominion notes 


ed in New 
not include 
which has 
= d 
Asin June 
Ss 
Excl 


105,430, compared with $175,601,|the Dominion’s New 


791 in the same period of 1932. 
No western municipal issues have 


sppeered on the market to July $1 
t ar, according to the report, 
Nor had any new issues been sold 
in England or the United States, 


To July 31 in 


July total amounted 


cent of the first seven 
Government and munici 
so noe Canadian marke 


the first seven months of the year. 


———""cANADUAN GOVENENEEE Cc 
cent ee Ba, a El gu ah 
Isat 1932 


Dom. Govt. direct & gtd. .......c.ceccecee 7 
gtd. 


Provincial, direct & 
Ontario municipal . 
Quebec & 


Western mun 


Sold in Canada .......s«seees prensereres 
Sold in Uv. 8. A. osoge ceseveedebnaitaks ce 
Sold in England ........-sccdevvchecess 
Conversion loan in Canada 


spanleten — loan $689,816,500. 


Dom. Govt. direct & gtd. ......cccccecsece 
Provincial, direct & gtd. 

Ontario municipal 

Quebec & Maritime municipal 

Western municipal 


Sold in Canada 


in the two markets will tend to con-| Sold i 


verge ineither event. The exchange 
rate on sterling will be an important 
factor in the price movement, a 
decline tending to weaken the Can- 
adian' market, and a rise for the 
pound causing strength, dealers 
say. News that Canadian banks 


> had renewed a $50,000,000 loan to 


the Dominion Government was also 
good news to the financial com- 
munity. ; 
Trend of the highgrade market 
is indicated below: 
Average Yield on Seven High Grade 
Canadian Bonds 
July 15 .... 4.488 
July 3 .... 4.509 


June 15 .... 4.484 
4.467 


a. eeee | 

; April 1 .... 4.670 

Corporation bonds went nowhere 
in particular during the week. MoVe- 
ments were largely based on tech- 
nical position of specific markets 
and developments in individual com- 
panies. . 

Corporation Bonds 

Paper bonds and power company 
liens inclined to weakness. The 
technical position is believed to ac- 
count for this because of recent ad- 
vances in price of these bonds. But 
the same condition did not prevail 
for some industrial bonds which- 
have been rising steadily. 

B. A. Oil 5’s of 1946 maintaitied 
all their recent advance, and McColl- 
Frontenac 6’s of 1949 moved up $1% 
on the bid side. Food company 
bonds were strong. Canadian Can- 
ners 6’s and Harris Abattoir 6’s 
continued their recent upward move- 
ments. Better business, higher 
prices, and improving financial con- 
ditions in these industries are the 
reasons given. 

Among the more active issues, 
C.P.R. convertible 6’s of 1942, Can- 
ada Cement 514’s of 1947, Massey- 
Harris 5’s of 1947 and Simpson’s 
5%4’s of 1949 all showed losses. 
Changes in representative nd 
prices are shown below: 

Comparative Bid Prices on epoountetive 
Canadian Corporation Bonds — 


Bid Bid 
Aug.1 ony = we 
+7 


Security : 
Abitibi, 5’s °53 
Alta. P. Grain, 6’s '46 90 
B. A. Oil, 5’s °45 .... 99 


Gatineau, 5’s "56... 


92 —5 
9 —3 
+3 
—% 
- $81 
Harris Ab’toir, 6’s ‘47 101 
» 54's "61 83 


Be 
i 
70 = 


7 
25 +1 
5 -- 58 —2 
Shawinigan, 414’s "70 76% ote 
Simpson's, 64's "49... 738 —2 
Westerns and Municipals 
Municipal and Western provincial 
issues have been quieter. Prospects 
of reduced crops are suggested as 
the reason for some weakness of 
Western provincials. Also the mar- 
ket has recently had to absorb sev- 
eral offerings of these bonds. 
Eastern provincial issues were 
strong or steady at their highest 
levels for the year. New Brunswick 
4%’s of 1960 advanced $1. The 
Quebec issue which was offered a 
week ago is reported to be mostly 
removed from dealers’ shelves. 
Few municipal sales of impor- 
tance were reported. A City of 
itchener issue was taken by Nes- 
bitt, Thomson & Co. in keen biddi 
at 103.88. City of Sudbury floa 
an wer ay bg relief issue, guar- 
anteed s e Province of Ontario, 
Harris, MacKeen & Co. being the 
buyers, Dealers doubt whether the 
issue could have been sold without 
this guarantee, 


Bond Redemptions 
—— 


o bend Issues: Rate Redeem. Price 
Westy Brewing . §5% Nov, 1 105 

god, Alex. & J. 16% 1944 Aug. 8... 
of bonds for sinking fund: 


re. 
420,300; §$10,900 


—————— 
Monthly Bank Clearings 
———————— 


July, 1932 


July, 1938 
$10,041,519 $9,364, 
6,928,000 


432 
Bids were as follows: 
n 


ye 

ort Willig: 

pinioes 
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Sold in England 


P. T. Legare Co. 

BUSINESS of P. T. Legare Co, 
has. shown improvement in re- 
cent months and earnings are stated 
to have been somewhat greater al- 
though collections are still slow. 
Every effort is being made to re- 
e bank loan which amounted 


55 |to $570,200 at December 31, 1933, 


se efforts have. met with 
some success. In view of the pro- 
gress made since the end of the 
last fiseal year, it is believed by 
those in touch with the company, 
that interest on the $99,100 of 6 per 
cent first mortgage bonds will be 
paid when due on September 1. 
With an operating loss of $247,919 
in 1982 before provision for depre- 
ciation, bond and debenture inter- 
est, there seemed to be some pos- 
sibility that bond interest might 
not be met. Debenture interest was 


not paid in 1932 but was included] | 


The company operated a chain of 
stores and agencies throughout 
Eastern Canada which sell home 
furnishings of every description as 
well as agricultural implements and 
musical instruments. 


Buying Fraser Bonds? 

TT HERE has been good activity 

in Fraser Companies bonds. 
“Insiders” are supposed to be pur- 
oo nea pores. The cur- 
rent price for the bonds is aroun 
r ' 
, +he Fraser Companies, in addi- 
tion to producing pulp in New 
Brunswick and making paper in 
Maine, are largely in the coabor 
business, in which there has been 
some improvement in recent 
months. Lumbermen in the Mari- 
times report that while prices have 
not improved much, there is now a 
demand for their output. Activity 
~~ — yeommaed, 

nother factor which may have a 
bearing on the Fraser Companies 
activities is the presumably favor- 
able effect which the Industrial Re- 
‘covery Act in the United States will 
have on its fine paper operations in 
the State of Maine. The main plant 
is located across the river from the 
Edmundston, N.B., pulp plant. 


Canada Dry Ginger Ale 


CANADA DRY stock that moved 
up 15 points in three days to 
reach a of 41% on July 19 
apparently moved on prospects of 
the company engaging in the sale 
of beer and liquors rather than on 
current earnings if the statement 
issued by P. D. Saylor, president, 
which covers third quarter opera- 
tions is any indication. Earnin 

for the nine months ended June #0 
reported at $273,285 after charges 
and taxes, which-is equal to 53 
cents per share on the 512,631 
shares outstanding. In the corre- 
sponding period of the previous 
year ngs were 74 cents per 
share. In the quarter ended June 
80, earnings equalled 36 cents per 


Bond Tenders 


City of Kitchener 


Thomson & Co. were 


Nesbit 
628 | awarded $30,175 city of Kitchener 5% 


per cent 20-year installment deben- 
tures at 108.88. The cost basis to the 
city is approximately.5.0 per cent. 


925,444,012¢ 
192,681,512 


90,779,000 
2,217,000 


: 689,816,500 
925,444,012° 


ev 
steers available = are 


| $1. 
1932. 


share as compared with 71 cents 
Feu in the same quarter of 

Hot weather prevalent h- 
out July mi ht be vmpeaed ie 
crease fourth quarter sales, 
ticularly in Canada. The code te 
regarded as a seasonal stock. and 
usually reaches the peak price for 
the year in July or August. At the 
end of February, 1933, the stock 
was selling at 7%. Sales in the last 
quarter were retarded by advent of 
beer in the United States, 

Chief interest in the quarterly 
statement Attaches to the state- 
ment that the company may pur- 


IBALD McPHERSON, President. 
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Earnings so far this ee oy 


P 
great a handicap the com- 
ei should ows more than the 
02 per common share reported in 


factory cheese in 1932 
ut of .fa oe pounds, valued 
11,360,044, com * 
ote meade valued at $12,824,695 
in 1931. The ereTeee price = ound 
in 1932 was 9. ents, comp 
11.25 cents in 1931. The 1932 average 
is the lowest price recorded in any 
year of the pe 900 to 1932. - 
Ontario is the large cheese produc- 
ing province, with a total in 1932 o 
86,709,568 pounds, or 72 per cent of 
the output for the whole of Canada. 
meee is second in order of quan. 
tity of product with a total of 29,361,- 
119 pounds. These two provinces to- 
gether produced 96 per cent of the 
cheese output of Canada in 1982, All 
provinces, excepting New Brunswick 
and British Columbia, show increases 
compared with 1931. 


61 coms be eee 


LAK ava oem 


: * Cagiital $2,000,000—Reserve Fund $3,200,000. 
Loans on Owners’ Homes at reasonable rates of interest. 5 


T. H. MAIN, Manager, 


are invited to ask us for quotations. 


MILNER, ROSS & CO. 


! Members Toronto Stock Exchange 


350 Bay Street 


oe Toronto ~ 


WAverley 1701 


_ $TOCKS 
For Recovery 


Our recent analysis with the above heading has 
attracted much favorable comment. A copy of 
this valuable list of ten outstanding stocks suit- 
able for holding for substantial recovery will be 
sent without extra cost to each new subscriber 
who accepts our attractive $1.00 introductory 
offer at once. You cannot afford to miss the above 
market study and our August 9th issue. 


Mail This “Ad” and $1 For: 


(a) Four next issues of The Financial World 
(the August 9th issue features: “The Truth 
About the Beer Stocks,” “A 60 Cent Dollar 
and Its Effects on Investments,” “An Out- 
standing Common Stock.” 


August issue of “Independent Appraisals of 
Listed Stocks” (This 48-page book shows 
capitalization, working capital ratio, earn- 
ings comparisons, our ratings, etc., on 1,300 


stocks). 


“Investment Programs for $1,000, $5,000 
and $10,000,” “10 Outstanding Stocks for 


Recovery” and “A Three-Way 


Beneficiary.” 


Recovery 


“A New Basis for Selecting Stocks,” “Time 


to Buy a Fortune?” 
Rules.” 


53 F.P. Park Place 


and “Sound Investment 


Weekly Recor’ of Financing in Canada 
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n Bermuda are | ¢xcha 


mepertes to have subscribed for £10,- ape 


each of the issue. 

has earned enough 

even during the present depression 

to take care of the interest and 
rincipal on the issue, The Financial 
ost is informed. The com ny’s 

on are ene a: roe a _ 
e piecnontns, excluding 

During the eight years ended April 

30, 1933, average annual net profit 

for the hotels is reported as £26,860 


The compan 


Want C. 8S. L. Bonds 
Frem Our Own Correspondent 


MONTREAL.—At the last meeting 
of the Protective Committee of the 
Canada Steamship Lines 6 per cent 


S58 | first general mortgage bonds, it was 


degided to fix September 80 next as 


sts | the formal date on or before which 


deposits of the bonds should be made. 
In an official announcement, the com- 
mi under the irmanship of T. 
Bradshaw intimated that there has 
been a satisfactory responsegto the 
request for the deposit of bonds. The 
committee continues to urge all bond- 
holders to deposit their bonds with- 
out waiting for the expiry date. 


There is no correspondi 
item in the same period last year. 

3. Current eee in the 
three: months pe this year have 
been reduced approximately $2,900,- 

4. There was no expenditure for 
wheat bonus in the three months 
peried ended June 30;1933, This item 
n the three months period last year 
was $1,167,639. 

5. Unemployment relief 
ments were down §$2,7 

6. “Capital expenditure and non- 
active loans” is down approximately 
$2,300,000. The la reduction un- 
der this heading being in harbors and 
marine. 

7. Loans and advances to provincial 
governments under the Relief Act 
show a ve sub al reduction 
a $9,463 last year to $1,300, 


8. Advances to Canadian National 


disburse- 


Railways are considerably higher, be- |} fall year. The full year’s results, 
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. VING—the Essential Sefeguard 
. . ~ , 


. Over 100 years of 
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Canadian Bank Note Company 


Head Office and Works: OTTAWA 
+ TORONTO—BRANCHES—MONTREAL 


ing up from $12,687,500 to $16,200,000. ; however, may not be nearly se bad 
The advances in the first quarter of| as this, provided the. improvement — 
| the current fiscal at $16,200,000 which has become evident in the. 
,are at the rate of $64,800,000 for a & N. Pt, yonee in recent week< 

s continue 


FIRST with the NEWS 


Week’s Biggest News Stories 
were Scoops 
in The Financial Post 


j 


From The Financial Post 
Nation’s Business 
Apr. 15th, 1933 


Macmillan Report 
For Canada 
ARIOUS s ions have been 
made as to who should head the 
Royal Commission that will investi- 
gate the banking and currency situ- 


ation in Canada prior to the revi- 
sion of the Bank Act in 1934. 


‘ 


From The Financial Post ~ 
July 15th, 1933 


CANADA SEEKS 


STERLING LOAN 


~By FLOYD 8. CHALMERS, 


It would be a great stroke of|to the now fading London confer- 
a for Mr. Bennett to induce| ence, are negotiating for a sterling 


lian, who headed the 
Royal Commission on Industry and 
ne in Great Britain in 1931, 
to hea 


for Canada. 


they are undecided whether to bor- 
up a similar commission| row at once or to await until 
autumn when the Dominion will 


A Macmillan report, written with| conduct large conversion operations 


the same deliberate independence 
which characterized the main re- 
port of the Macmillan Commission, 
would be a document of permanp 


From 
July 


on its debt. In the meantime, how- 
ever, the chance for a favorable 
London loan might be hurt by 4 
decline in sterling exchange. 


The Financial 
a ; 15th, 1933 oe 


Hear Lord Macmillan | 
Accepts Canadian Post | 


By FLOYD 8. CHALMERS, 
Editer, The Financial Pest 


LONDON.—On 
has acce 


authority I learn that Lord Macmillan | 


Canadian Royal-Commission | 
rliament. 


the Pp 
vat Santing created at the last session of federal pa | 
One of the foremost advocates of Scotland and one of the | 


Emp 


. 


j hee Pi ss 
fa aby os! Ss Rees, 


, Lord 


Two most important items of financial news — 
this week were the announcement of Canada’s ; ” 
first borrowing operation in twenty years in the 
London, England, market and announcement of 
the appointment of Lord Macmillan as chairman . ~ 
and four other authorities as members of the — 
Royal Commission to investigate currency and 
banking in Canada. | | 

That Mr. Bennett and Mr. Rhodes were 
negotiating Canada’s loan in London was first 
revealed in The Financial Post on July 1s. 

That Lord Macmillan had accepted the 
chairmanship of the banking enquiry was first 
revealed in The Post of the same issue. 

The Post suggested Lord Macmillan as — 
chairman of this important commission on _ 
April 15. 3 


This alert editorial leadership is what Finan- 
cial Post readers have learned to expect. Trained 
editorial observers cover all important events for 
The Financial Post. London and Washington 
Conferences were both covered by Post editors 
“on the spot.” 

Having ‘at its service the nowasoetas 
facilities, the wealth of accumulated techni 
experience and the financial resources of the 
largest business paper publishing house in the 
British Empire, The Financial Post has advanced - 
far in the lead of the investment and business pub- 
lications of. Canada in circulation, in prestige 
and in power to serve. | a 

If you are not a regular reader of The Finan- 
cial Post, may we suggest you subscribe imme- © 
diately —and not miss a single week’s budget of 
important news. 

Cut Coupon Here 
POS 608 Owe pe ewe Meee wet eee woo 


The Post, 


_ Please send me The Financial Post by mail for one 
year, 52 issues. Enclosed is my $5 to pay for the 
's subscription. 


Name CORE RHR RED ene tena nese ESSE DD OMMeeeeseeReEe® 
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supply 
t countries that will buy 
silver will do with it remains 
a problem. Some of them, includ- 
ig possibly Canada, will attempt 


, : to force more silver into circulation 


ad | subsidiary coinage. Others may in- 


crease ‘the silver content of their 
coins. Possibly most of the silver 
will be impounded, while the gov- 


| ernments that purchase it will wait 
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‘NEW TRENDS STUDIED IN 
IMMIGRATION 


1 THE years between 1920 and 
1930 Canada welcomed approxi- 
mately 1,250,000 new citizens. Only 
one in three of these immigrants 
remained in Canada, although this 
period was the one during which 
immigration came under the strict- 
est control and when Canada was 
showing its greatest prosperity-.| 
These facts have been deduced by 
E. L. Chicanot from the’ latest 
census figures and made the basis 
of an article in this issue of The, 
Financial Post. 

Mr. Chicanot is inclined to feel | 
that the future of immigration to 
Canada is one of much doubt and 
uncertainty. He is obviously not 
optimistic as to our prospects far 
increasing our population via im- 
migration. 

Whether we will it or not, immi- | 


for something to turn up to enable 
them to sell it at a profit. 

But to expect the silver agree- 
ment to raise the purchasing power 
of the Far East.is anticipating too 
much. It remains first of all to be 
proven that the prosperity of the 
Far East depends upon the price 
of silver. And the agreement puts 
up a barrier against only one small 
stream of the many torrents that 
have exercised an influence on the 
price of silver in recent years. 

It may be that the most signifi- 


.| cant piece of the whole agreement 
s.w.| is that it shows that there is great 
"| strength back of the silver propa- 


ganda. Small as the agreement is 
in scope, it is nevertheless the only 
complete accomplishment of the 
entire Conference. ° 


~GENERALS TAKE CHARGE 


price to the passing of the Mili- 
tary Service Act, Canada had 
voluntary enlistment of its expedi- 
tionary forces for the Great War in 
Europe. In reality the word “vol- 
untary” was misapplied. Through 
mass meetings, recruiting ser- 
geants on every street corner, 
posters, propaganda, intimidation 
and ridicule by unauthorized per- 
sons, and other similar devices, 
young men were hustled into the 
army whether they jiked it or not. 


Not to join up subjected an eligible | 


man to much unpleasantness. The 
point is not that the cause was un- 
worthy but simply that enlistment 
was not as voluntary as the name 
suggested. 

The proposed industrial recovery 
code in the United States is.a vol- 
untary effort but in reality. the 
particular forces of compulsion that 
are being utilized to insure uni- 
versal acceptance of the New Idea 
conception of hours of ‘work, rates 
of wages, and codes of business 
fairplay are more powerful than 
any statutory penalties could pos- 
sibly be. In Washington the same 
machinery that was used to put 
across the war time Liberty bond 
and enlistment campaigns is run- 


gration is bound to become a lively | ning full steam to sloganeer and 
political and economic issue within | persuade American industrialists 
a few years. There remains in Oan- | to sign up to a man inthe Nira 


ada widespread opportunities for 
the creation of new homes, And 
there remain in Europe and Great 
Britain many millions of persons 
who are unlikely to find useful em- 
ployment for the balance of their 
life-times. The two situations are 
complementary, one providing a 
remedy for the difficulties of the 
other. 


But admittedly we must revise 
our immigration policy to avoid 
the mistakes of the past. We in 
Canada should welcome the atten- 
tion that is being, given to the mi- 
gration problem by the leading men 
of Great Britain. There is a strong 
feeling in the Old Country that 
Great Britain would be wise to 
capitalize some of the dole funds 


effort. The regimentation of indus- 
try is being accomplished by a 
psychological persuasion that is 
more resistless and unber.ding than 
compulsion by law. The sort of 
officially unrecognized but offici- 
ally activated campaign of bull- 
dozing that has kept the negroes 
in subjection in. the South for sev- 
enty years and that putthe wheat 
pool over in Saskatchewan, is un- 
der full steam. 

The United States has gone to 
war; the enemy is depression. The 
generals are in command. People 
accept as inevitable in wartime a 
type of dictatorship and mass pre- 
judice that is normally repulsive to 
the free man who prefers to call 
his soul his own. So let us not be 


and use them to settle unemployed | t00 hard on the men who are try- 
persons in the Dominion. Likewise, | ing to put the Rooseveltian doctrine 
there is a feeling growing up in| into execution, If they succeed in 
the Old Country that Britain should | accomplishing their objectives the 
share responsibility with the Do-| temporary eclipse of individualism 
minions for the success of any | may turn out to have been worth 
immigrants who come out. If a/ While. 

man were a definite failure he| 


would be returned at the expense 
of the British government. This 
would avoid the stigma of depor- 
tation and the friction that arises 
in the relations of the mother 
country with the overseas coun- 
tries when misfits have to be re- 
turned to the land of their birth. 


The developed. areas of Canada 
will probably come in for more 
attention in immigration in the 
future. The comparatively inex“ 
perienced farm worker must be 
possessed of tremendous resource 
and courage to make a success of 
pioneering on the fringe of agri- 
cultural development. But placed 
in a community of his own kind 
and given opportunity for conduct- 
- ing self-supporting farm’ opera- 
tions of the type to which he has 
been accustomed he is likely to 
achieve success and become a per- 
manent satisfied citizen of Canada. 


The immigration problem will 
‘again be on us shortly, and all 
good Canadian citizens should be 
prepared to study it in the light 
of past experience and future pos- 
sibilities and free from prejudice. 


SILVER AGREEMENT MODEST 
IN SCOPE 


ARLY in the proceedings of the 

World Economic Conference, 
The Financial Post published a 
dispatch from London saying there 
would be some modest agreement 
in regard to silver as a concession 
to the silver propagandists, but 
that there was no prospect of any 
support for bimetallism. The silver 
agreement signed by nine nations 
at the Conference is indeed a very 
modest effort. It undertakes no 
measure of control of the 250,000,- 
000 oz. of white metal produced on 
the average each year. It under- 
takes no control of the marketing 
of the enormous quantity of silver 
in private hands. .It merely pro- 
vides that the leading silver pro- 
ducing countries shall absorb a 
quantity of silver each year equal 
to that put on the market by the 
government authorities in India 
and Spain. India in turn agrees to 
limit its annual sales to 35,000,000 
oz. and Spain to 5,000,000 oz. This 
is no gfeat conccssion by India, as 
the sales of silver by the Indian 
Government have averaged below 
- 85,000,000 os. and in only one year 


C. C. F. BRAIN TRUST 


oe Co-cperative Commonwealth 
Federation has a brain trust. 
The recent manifesto of the na- 
tional council of the organization 
was drawn up with the help of six 
university men, professors and 
Rhodes scholars, the most ardent 
and the most active of 30 or 40 
degree-laden Canadian intellectuals 
whose support has been welcomed 
by Mr. Woodsworth, himself a man 
of academic frame of mind. 

A list of the six chieftains of the 
C. C. F. brain trust is given by 
the writer in the Winnipeg Free 
Press. 

At the head of the group is 
Frank H. Underhill, professor of 
political science in. Toronto. He is 
an Oxford man, who has for years 
been a crusading socialist. 

There is H. F. Cassidy of the 
Department of Social Science of 
the University of Toronto and 
there is Graham Spry, a Rhodes 
scholar, editor of the C. C. F. offi- 
cial organ in Ontario, the same 
paper for which Miss Agnes Mac- 
phail used the franking privileges 
of the government to solicit sub- 
scriptions, 

There is J. F. Parkinson, a young 
Scot, hailing from the. London 
School of Economics, and in the 
Old Country a member of the 
Labor Party, who is now on the 
staff of the University of Toronto 
in economics. 

There is Eugene Forsey, another 
Rhodes scholar, who is now a mem- 
ber of the Department of Political 
Economy at McGill. 


Finally, there is J. King Gordon, 


also a Rhodes scholar, a son. of 
Ralph Connor, and occupant of the 
chair of Christian Ethics in the 
United Colleges, Montreal. 

The average age of the group is 
less than 32 years. Their enthusi- 
asm is great. Their theoretical 
knowledge is perhaps adequate to 
the task and not one of them has 


ever been. handicapped by ever 


having had to make any practical 
application of his theories, such 


for instance, as making a succéss 
of a corner grocery store, running 
a factory to provide employment 


or managing a farm without get- 

ting into trouble with the sheriff. 
These are indeed great days for 

men with University medals and 


Oxford parchments! 


sumption of wine,” said the recom- 
mendation of a committee, “it con- 


P 
hibition from the points of view of 
science, public health and nutri- 
tion.” 

To the citizens of France and 
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other wine-drinking countries, who | field, 


consider their indulgence in wine 
to be more moderate and less harm- 
ful than, say, Britain’s consumption 
of tea, with its tannic acid, or 
America’s consumption of coffee, 
with its caffeine, it was a perfectly 
harmless resolution. There is, they 
said to themselves, overproduction 
of wine in the world. On the other 
hand there are many countries 
where the residents do not appre- 
ciate the virtues of good wine. Why 
not then do a good turn to both the 
wine growers and the uninitiated 
by propaganda to create new wine 
drinkers? The sponsors of the 
resolution were surprised when 
they found that it was objected to 
on moral grounds and had to be 
considerably modified before it 
could receive any serious attention. 
One man’s meat is another man’s 
poison. One nation’s pleasant habit 
is another nation’s act’ of moral 
degradation. 

.Canada produces some wine but 
it is not among the fifteen chief 
wine producing countries of the 
world. For that matter neither are 
South Africa or Australia although 
both of these British countries have 
developed wine of no little fame in 
home and British markets. 

But chiefly due to the encourage- 
ment given the native wine indus- 
try of Ontario and the encourage- 
ment given to wine drinking, as 
opposed to the consumption of 
spirituous liquors, in Quebec, Can- 
ada is rapidly becoming a wine 
drinking country as figures pre- 
sented to the conference indicated. 

Our citizenstonsume an, average 
of 15 litres per capita per annum 
which seems to be very small beside 
the 145 litres of France or the 107 
litres of Italy. But it compared 
with only one litre per capita in 
1914 and it is appreciably higher 
than the per capita consumption of 


wine in Spain, Egypt or Belgium 


which one might take at first glance 
to be natural wine drinking coun- 
tries. 


MUNICIPAL POLITICS. 


AN AMAZING lack of appreci- | 


ation of the interests of their 
creditors appears in reports of pro- 
ceedings of some defaulting Cana- 
dian municipalities. East Windsor 
is the outstanding example. The 
control board which is in charge 
of the municipality’s affairs has 
been eriticized by councillors be- 
cause it is allegedly ¢hinking only 
of bondhoiders and the banks. 
Possibly it may not be realized 
just who the ultimate creditors are, 
who are nominally répresented by 
banks and insurance compafy bond- 
holders»They are depositors in the 
banks and owners of insurance pol- 
icies. They are not what are popu- 


larly known as “capitalists.” They $ 


are members of the respectable 
“middle class” who have invested 
their savings in the debtor com- 
munities. They are just as deserv- 
ing of consideration as the citizens 
of the defaulting municipalities. 

Municipal politicians who wish 
;to control the purse strings, de- 
| spite default, overlook the fact that 
| unwise municipal policies have been 
|the foundation of the defaults. 
| Because those who administered 
finances did so incapably, they 
have lost control. There is no 
| reason why this eondition should be 
changed until the municipalities in 
question show that they are cap- 
able of handling their affairs prop- 
erly. Nor should access to the pork 
barrel be returned to such politi- 
cians until their debts are settled 
| either in cash or by compromises. 


RELIEF FOR HOSTESSES 


[* MAY or may not be significant 
that the World Economic Confer- 
ence adjourned just when the first 
round of social engagements of a 
delightful and interesting nature 
that had been arranged for the 
delegates by the British govern- 
ment as hosts came to an end. 

Had the conference gone on now 
it would have been necessary to 
arrange a new succession of pleas- 
ant parties. 


EDITORIAL NOTES 

It may be easier to restore the 
gold standard than to restore the 
nation’s moral standards. 

7 * * 

There would be fewer objections 
t’ managed currencies if the dan- 
ger were not so strong that they 
would turn out to be mismanaged 
currencies. 

* * 

The recovery act performed by 
the British tennis players who re- 
annexed the Davis cup, did not take 
so long to get working as has 


President Roosevelt’s. 
a a & 


*- * * 


“Contractors’ War Cuts Paving 
Bids.” What's this? Surely the 
contractors canedraw up a “code” 
to prevent cities from saving 
money through competition. 

* «s 


Sailing up the St. Lawrertice the 
Duchess of Bedford grazed an ice- 
berg and sailing down again it was 
chased by a water spout. It is re- 
markable the attention steamship 
companies pay to the entertain 
ment of passengers. 

*>- ¢ @ 


Motto for world conferences: “If 
at first you don’t succeed don’t be 
in too much hurry about trying 

” 


ame: : I; 


derground ’ : 

company, and in compensation for 

the load of his job received £48,000. 

nthe etn he te ial 

* ts J 

text: “To him that hath: shall be 
iven,” which a with particu- 
r force in British finance. 

* * = 


DRAMA on the radio and on the 
stage differ. The air listener 
must be informed verbally of phys- 
ical movements and changes of 
scene so that he can get a mind’s- 
eye picture of the events. Presi- 
dent Roosevelt of the United States 
made use of this principle in one 
of: his recent radio addresses. 
In the midst of a long discourse 
- the ue area cater 
covery now known as 
he sto : “Where’s that wed 
water, ne ras “It’s a wee hot 
evening in Washington, my 
he added. The result of this little 
byplay was that he held his audi- 
ence. Listeners were interested in 
the fact that the President of the 
United States was taking a drink 
before their very ears, so to speak. 
During the same radio pro- 
amme, the author of the “New 
al” was referred to by the radio 
announcer as “The Honorable 
Franklin D. Roosevelt.” It has been 
only on rare occasions that this 
title, familiar to Britishers, has 
been used for the United States 
President , 


RoMPry French inns cry aloud 
f@r Americans, Canadians and 
other trourists to come for a visit. 
Paris shops, piled high with goods 
rapidly going. stale, yearn for the 
good old days when the trans- 
atlantic boats oe forth’ a 
steady stream of free spenders from 
overseas. France’s tourist t 
has dropped seme. The mer- 
chants and the hotel keepers half- 
heartedly urge the Government to 
go off gold and let the france de- 
reciate so Americans will not 
ave to pay 35 per cent premium to 
travel in France. But their plea is 
only half-hearted for they know 
that this would be the first step ifi 
devaluation of the franc, and de- 
valuation would wipe out part of 
their savings, so carefully invested 
in French national certificates. 
But if France has lost its tourist 
trade the business men catering to 


| that trade have not lost their ability 


to gouge the tourist. It is as 
though they were trying to make 
the few remaining visitors pay up 
the losses suffered on those who 
did not come. A member of The 
Financial Post staff who recent’ 
spent several days in Paris was di- 
rected to a hotel under the favor- 
able letter of introduction of a man 
who was responsible for giving that 
hotel a great deal of business. Thus 
an unbelievably low rate was 
quoted, the equivalent of $4.40 Can- 
adian money for the largest bed- 
sitting room in the hotel with break- 
fast for two included. There was, 
of course, an attendance premium 
of ten per cent added to that but 
— by this the rate was under 
a day. 
. But this and taxis were the only 
bargains, The Post staff man found 
in Paris. Meals, purchases in the 
shops, theatres were all expensive. 
Tourisme” is one of the at- 
est of French industries but it has 
fallen on evil days. A high tariff 
and maintenance of the gold stand- 
am have been hard on hotels and 
stores. 


th: 
| Sayings of the Week | 


_“When I go to be rome 
King Georee, V. oF on 
* * @«@ 

“Honesty, even if stupid, is a better 
foundation for credit than the most 
adroit finesse.” —Lord Bradbury. 

- ? 


_“What the world needs is the long 
vision. The long vision is always the 
true one. The short vision is always 
wrong.”—J. A, Hutton, editor, British 
Weekly. 

* * 

“The time will come when there won't 
be so much eppiones. Then the air wil] 
be filled with dead cats.”—General 
Hugh Johnston, administrator of the 
U.S. National Industrial Recovery Act. 

‘ * “ 


“We have to build sturdily and last- 
ingly the foundations of indietey and 
the foundations of trade, If you over- 
spend one day you have got to under- 
spend the next, or go to the bankrup 
court.”—Rt, Hon. Ramsay MacDona 

* 


“Schemes of this character (the 
wheat restriction plan) can be carried 
out only by ist, Fascist or Com- 
munist states, and Australia certainly 
does not intend to become any -of 
these.”—Rt. Hon. Stanley Bruce, Aus- 
tralia. 

e* 05-18 
_ “Somewhere there is a diseased spot 
in the world of international finance 
but the ways to it are tangled and 
complicated. Yet I do not think it will 
be impossible to trade this spot or to 
deal with it when it is found.”—J, P. 
Morgan, 

* ¢ ® 

“Personally I do not believe we have 
reached the stage where we ¢an have 
managed currencies. Have we reached 
the point where we are willing to trust 
each other to manage currencies. I 
don’t believe we have."—U. S. Senator 
Key Pittman. . 

Co 8 

“Fads and frills in public school edu- 
cation develop social compatibility and 
contribute more to mental and emo- 
tional balance than do many of the 
other subjects.”——-Dr. Mandel Sherman, 
Associate Professor of Educationa 
Psychology, University of Chicago. 


“We in the United States under- 
stand the problems of other nations 
better today than before the confer- 
ence met, and we trust that other 
nations will, in the same spirit of 
good will, view our American policies 
which are aimed to overcome our un- 
prcoosranes economic situation at 

me. —President Roosevelt. 


“The t banking institutions in 
New York Cit were no longer institu- 
tions for the deposit of money and for 
the enmeverting of it, but th 


& 
enterprises. It was strange that so 
many of our wise men were dragged 


"| transplanted to London, u 


ot 


th the 

from the start. A 
network of committees oe 
commissions and bureaus me 
that it was finally to draw 
up a family tree of the Conference 
to show the relationship of different 
the Sovemtia uld not g t lost in 

e de would not get los 
a compara small build 
officials had to draw plans, 
beautifully with all the colors of 
the rainbow, to keep sub-committee 
A of sub-commission 1 from getting 
mixed up with technica] sub-com- 
mittee B of sub-commission 2. 


YPICAL of the insistence of 
Geneva officialdom, temporarily 
n atten- 
tion to details first and essentials 
second was the first real division 
that took place in the Conference. 
One of se main commissions —s 
secret with newspapermen ga 

about the Conference or pondering 
what weighty problem was causing 
such protracted debate. Delegates 
came out mopping. their brows, giv- 
ing indications stormy, weather 
within. The Post asked a member 
of the British delegation what had 
been hapooning. e replied, “We 
had quite a fight. It looked as 
though France and United States 
were going to declare war on each 
other. 8 


“But what was the argument 
about,” The Post insisted. 

“Oh, it wasn’t important. It was 
the argument that counted. The 
question was whether we would 
meet at 10.30. or 11 o’clock tomorrow 
morning.” 


* * @ 


HE Conference started with 

technical formality. Rules and 
regulations for the issuance of tick- 
ets had all been charted out in ad- 
vance. There were all sorts of 
tickets, ones, blue ones, yellow 
ones without bars, yellow ones with 
single red bars, yellow ones with 
double red bars, etc. Some admitted 
through one door; others through 
another door, which led to the same 
place. There was no provision for 
elasticity to cover cases which had 
not been thought out in advance. 


Mrs. Rhodes, wife of Canada’s Min- 
ister of Finance, who travelled 4,000 
miles to be with her husband dur- 
ing the Conference proceedings, was 
not even invited ta the opening ses- 
sions, although the visitor’s benches 
were crowded with Londoners and 


in it. It is my judgment that that was 
caused by fantastic plans of financing 
encouraged by, the bankers.” — Adolf 


Ochs, Owner, New York Times. 
& * s , 


“Our (stock market) gambling is in- 
extricably entangled with business and 
agriculture, and whenever it mes 
serious it endangers the whole system 
by which men earn their living.” — 

alter Li n, in the New York 
Herald-Tri une, - . 


“The foremost obligation upon which 
hinges the entire relationship between 
a citizen and his country is that of 
loyalty to fundamental moral prin- 
ciples upon which all tight conduct is 
based.” — Representative John 
Boehne, Evansville, Ind. 


“Proposals for regulation of produc- 
tion would make your fathers turn over 
in their graves, but now we know these 
ings are essential. The interests of 
our farmers must come first, the inter- 
ests of the Dominions’ farmers second, 
and the interests of foreign farmers 
third.”—Rt, Hon. Stanley aldwin. 


“No actual inflation has been prac- 
tised so far. The = inflation up to 
date has been merely pyschological. 
The sum of it is that in this abnormal 
time one of many topsy-turvey, Alice- 
in-Wonderland conditions, is that acci- 
dent would lead not to lower prices but 
to higher .ones..—Mark .Sullivan, 
Washington Corresondent, 


Other People’s Views 


The Socialist Party 
Winnipeg Free Press'— The new 
party still retains its mouth-filling 
name, the Co-operative Common- 
wealth Federation. But it can be 
called the Socialist Party for short. 


—~ No “New Canadianism” 

Guelph Mercury.—So far as press 
reports of the manifesto indicate, 
there is nothing sufficiently new to 
justify Mr. Woodsworth’s promise of 
a new type of Canadian socialism. 

Striking a middle course is almost 
always a rather involved process, and 
the C. C. F, has its work cut out 
if it intends to evolve a form of 
socialism which will appeal to all 
classes, farmers and workers alike. 


Power For The Future 

Moncton Transcript. — While coal 
production of electric powér is low 
today, on account of new processes 
and cheap labor, it is very evident, 
when this great undertaking (the 
Hoover dam in Colorado) is pushed 
ahead by a new administration, that 
white coal, water power, is the hope 
of the future. The great water 
puree must inevitably be developed, 
neluding oe energy. Great interest 
attaches also to the development of 
the tidal forces of the Severn in Eng- 
land since the situation is ‘so muc 
like that on the Petitcodiac. Un- 
doubtedly, when conditions are more 
favorable, the great latent power of 
the Petitcodiac tides will be harness- 


“Stop Me If You Have 
Heard This One” 


Al 
witness box. After the usual pre- 
liminaries, the magistrate told tim 
to tell the court what happened. 

The man began a rambling narra- 
tive, sae finally —_ 2 with: a3 

en my me on 
head with an oak leaf.” 

“Well, that couldn’t have hurt you 
mers, said the magistrate. . 

“Oh, couldn't it?” replied the little 
Weal Svem the exntic al’ tea ahaaeet 

m een ° - 
room table.” ? 


w.|to operate. 


man was ushered into a 


the woods 
procedure. 

First, it split:into two commis- 
sions, No. 1 on economic problems 
and No. 2 on monetary and financial 
problems. 

The monetary and financial com- 
mission then met and appointed a 
committee on sub-commissions. The 
committee on sub-commissions rec 
ommended that the commission split 
itself into two parts: (1) a sub-com- 
mission on immediate problems of 
financial construction and (2) a sub- 
commission on permanent measures 
for the re-establishment of an inter- 
national mone standard. Sub- 
cémmission No. 2 then decided to 
divide itself again into two parts, 
(1) a sub-committee on silver (2) 
a sub-committee on technical prob- 
lems, Thus, there were sub-com- 
mittees reporting to sub-commis- 
sions, which reported to commis- 
sions, which reported to the Con- 
ference, while over on the side-lines 
a steering commission directed the 
work of the Conference. 


The economic commission went 
through a similar tortuous time- 
wasting procedure. 

> * *# 


H4s the reader been able to fol- 
. low this division of work? . Of 
course not. But for two weeks this 
delightful toying with commissions 
and sub-commissions kept the secre- 
taries happy. Day by day the Con- 
ference Journal was able to report 
that this commission, or that sub- 
commission had begun its study of 
some minor technical phase of the 
broad general ee of world re- 
construction. Not one of the com- 
mittees ever got beyond the stag 

of beginning a discussion. , 

oa * * 


CONFLICT IN DIAGNOSES 


ONSIDERING the failure of the 
London Conference it is enlight- 
ening to recall that there was never 
any real agreement from the start 
in the several diagnoses of the 
world’s economic si s. 


Daladier, of France, stepped up 
and diagnosed the cause of the 
trouble as inflation, unstable cur- 
rencies and d¢verproduction. He 

(Continued on page 7) 


ed, resulting in industrial develop- 
ment in this section on a tremendous 
scale) 


The C. C. F.’s Problem 

Winnipeg Tribune.—The C. C. F. is 
not crying in the wilderness or bring- 
ing a strange evangel. Socialization 
is not something new and terrible; it 
is already in progress. Some of the 
leaders persist in. regarding their 
doctrine as essentially new, and 
themselves as Davids. The real task |: 
is not to sell the doctrine, but to find 
a way of making it work. 

The state’ has not been conspic- 
uously efficient in its management of 
the few enterprises it has attempted 
et public ownership. 
marfagement for social distribution 
of profits, has become an essential 
requirement for preventing stdgna- 
tion of industry. The C. C. F. is run- 
ning a race, not with the older polit- 
ical parties, but with a new form of 
enlightened selfishness which is 
emerging in the world of industry 
and finance. 


That Wheat Quota Plan 

Northwestern Miller. — Reports 
from Regina, capital of the great 
wheat raising province of Saskatche- 
wan, state that the government of 
that province is now supporting a 
proposal to establish a quota system 
for control of wheat production in the 
Canadian West. The idea is that 
instead of limiting the acreage to be 
sown by each individual farmer (as 
was the intention under the scheme 
recently discussed at the London con- 
ference) he should be given a quota 
in bushels. That is to say, every 
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farmer would be allowed to market a 
given quantity of wheat, and if he 
should grow more the surplus would 
have to be retained on his own farm. 
It is said that the farmers’ pools are 
supporting this plan and have started 
a campaign to get pledges to carry 
it out. 

One difficulty that leaps to the 
mind of any one studying this ty 
gestion is a purely political one, In 
all probability the allotment of 


quotas would become a matter of 
political patronage and any farmer 
who by reason of party affiliations 
should be unfortunate enough to get 
out of favor with the political clique 
in control would. have a lean time. 
On the other hand, it is equally cer- 
tain that no body of farmers would 
honor or obey a law of this kind if it 
were to become financially unprofit- 
able for them to do so. Enforcement 
would be impossible. 
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Can Industry Affor 
Wages? 
OL. MALCOLM 
one of the leading 
in the United States, h 
out that, based on corpg 
come tax returns, rea! 
vested in manufacturing 
earn more than 7 per ¢ 
and year out—and this w 
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losses of corporati 
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as would become a matter of 
ical patronage and any farmer 
by reason of party affiliations 
ld be unfortunate enough to get 
pi favor with the political clique 
pntrol would have a lean time. 
he other hand, it is equally cer- 
that no body of farmers would 
r or obey a law of this kind if it 
to become financially unprofit- 
for them to do so. Enforcement 


be impossible. 


Will Judge New Deal 
In a Year or iwo . 
wie newspapers ne ow 


; Deal in the United States and point 


erally increased level of 

tivity in that country, it 
apemy ly : that a day of reck- 
oning is bound to come. Students of 
the United States experiment, how- 
ever, have long felt that the success 
or failure of the scheme will be 
judged, not on. the immediate re- 
sults of legislative action but on the 


i f 
he hen to the rest of the world 


or two hence. . 

. The eneral response of United 
States industrial leaders to Presi- 
dent Roosevelt’s radio appeal for 
co-operation under the “Blanket 
Code” of the National Industrial 
Recovery Act proved the stimulant 
reqtired to maintain the, degree of 
activity reached—and which had al- 
ready shown signs of flagging. 
Meanwhile, many leading econo- 
mists in the United States and other 
countries have come forward with 
statements purporting to show that 
the principle of increasing wages 
and reducing workin hours, which 
on the face of it will increase pur- 
chasing power and reduce unem- 
ployment, is not economically sound 
and that industry cannot be expect- 
ed to carry the burden. 
a = o 


Can Industry Afford 


Increased Wages? 
Co MALCOLM C. RORTY, 
one of the leading economists 
in the United States, has pointed 
out that, based on corporation in- 
come tax returns, real money in- 
vested in manufacturing does not 
earn more than 7 per cent year in 
and year out—and this without tak- 
ing into account deficits and capital 
losses of many corporations. Other 
investigators have placed the actual 
earnings of money invested in man- 
ufacturing at a considerably lower 
figure, as low as 3 or 4 per cent. 
Colonel Rorty feels that there are 
certainly no important margins of 
corporation earnings which can be 
diverted to wage payments. 

Wages must be fixed in the final 
instance, along with the price of all 
commodities, by the law of supply 
and demand, Colonel Rorty asserts. 
He states, in part, as follows: 

“When these facts are realized, it 
becomes clear that, whether we like 
it or not, average real wages are and 
must be subject to the laws of supply 
and demand. Labor may be a com- 
modity, but no fervent wishes or 
legislative fiats can prevent the re- 
wards of labor from continuing to be 
a substantially fixed and only slowly 
changing fraction of commodity 
prices—nor can forced wage in- 
creases stimulate producers to sud- 
den increases in efficiency which the 
threat of the sheriff has been unable 
to bring about.” 

* &¢ ® 


Attack on Price-Catting 
Chief Drawing Card : 
_ HE great drawing card of the 

National Industrial Recovery 
Act, however, as far as the manu- 
facturer is concerned, is the partial 
suspension of the Sherman anti- 
trust laws and the promise of the 
United States recovery programme 
which appeals most strongly to the 
Canadian business man and some- 
thing of this kind might conceivably 
be adopted in Canada if it proves 
puccessful in the United States. A 
number of Canadian industrial-ex- 
ecutives have told The Financial 
Post that legislation to eliminate 
this ruinous price-cutting in Can- 
ada, as far as possible, would have 
their enthusiastic support. ’ 

a * 


Purchasing Power 


Not Yet Recovered 
ALTHOUGH carloadings for the 
past few weeks have been great- 
er than in the corresponding weeks 
& year ago, total cars loaded with 
less-than-carload lots of merchan- 
dise and with miscellaneous freight 
have failed to reach last year’s lev- 
els. Some part of this decline may 
be attributed to the increased use 
of truck transport for this type of 
merchandise but, on the other hand 
it would seem to indicate that actual 
urchasing ery still remains be- 
ow the level of a year ago as these 
shipments chiefly represent the 
movement of foodstuffs and mer- 
chandise to be sold direct by retail- 
ers to the public. 

As far as industria] activity is 
concerned, the feature of carload- 
ings this year is the considerably in- 
creased volume of coal, coke, ~ 
ber and forest products being han- 
dled. _Increased demand for news- 
print in the United States is seen in 
the higher levels of loadings of pulp 
and paper, greater appropriations 
for advertising makin larger news- 
papers necessary. Mining activity 
1s indicated by the. increase in ore 

oadings over a year ago, a condi- 
a aah has been noted for some 
nths. 


Government, 
Municipal 
and 
Corporation 
Bonds 


‘ 


List of current 
offerings furnished 
On request 


r 


Royal Securities 


Corporation 
Limited 


244 St. James Stree: 


330 Bay Street 
MONTREAL if 


TORONTO 2 


United States industry sonal 


may ths Macey Macaig neh i Foca LR OS Ti FREI 
Habit SG ie r act FY Ae 


pene ti 


LEAD BROAD GAIN 


IN’ EMPLOYMENT} 


Leading Cities All Report 
Increases in Number 
, of Workers 


. At July 1, 
however, the corrected index mo 
upward for the first time this year. 

Manufacturing, particularly, iron 
and steel industries, again led all 
other types of industry in the in- 
crease in number of mens loyed 
and was chiefly responsible for the 
excellent showing made. In addi- 
tion, however, there were important 
gains in logging, mining, ¢om- 
munications, ime) peer ‘con- 
struction, Services and trade. In 
all, 8,125 employers from whom re- 
ports are received, had total pay- 
rolls of 778,148 persons as com- 
pared with 742,750 at the beginning 
of the previous month, an increase 
of 35,398 employees. 

Working.Hours Increase 

While the steady increase in em- 
ployment during the past three 
months is impressive, providin 
work, as it has done, for 79,00 
persons, it should also be borne in 
mind that the increased hours of 
workers who were only partially 
employed are not shown in the fig- 
ures compiled. This increase in 
working hours is almost as impor- 
tant as the increase in the number 
of men actually employed. 

Average seasonal advance at 
July 1, based on the experience of 
the past ten years, is 2-points. The 
increase at July 1 this year is one 
of 3.8 points, the uncorrected index 
at July 1 being 84.5 per cent. 3 

The employment trend was up- 
ward in all five economic areas, the 
largest additions to staffs being 
made in Quebec and Ontario. In 
these two provinces and in British 
Columbia the expansion indicated 
at July 1 was greater than at the 
sathe date of any year on record. 

. . All Cities Gain 

Increased employment was re- 
ported from all eight cities for 
which statistics are available, the 
increases comparing with losses at 
the same date a year ago in ali 
these centres with the éxception of 
Winnipeg. The following is a sum- 
mary of employment conditions in 
the eight leading cities and the 
Maritimes—in which none of the 
cities are located. 

Maritimes Fifth consecutive 
monthly gain occurred in total num- 
ber of workers. Construction, particu- 
larly highway construction, recorded 
substantial improvement. Other lines 
also more active with the exception 
of coal mining. 

Montreal—Manufacturing, notably 
iron and steel products, construction 
and t were mére active while 
transportation was rather slacker. 


uebec — Employment in services | Th 


and trade increased while other 
groups showed little change. 

Toronto — Important general ad- 
vances were recorded in, manufactur- 
ing. particularly iron and steel prod- 
ucts;..trade and.services also showed 
fmprovement. 

Ottawa — Construction showed im- 
provement and other lines little 
change. , 

Hamilton — Manufacturing showed 

considerable improvement  particu- 
larly iron and steel. Other groups had 
only small fluctuations. 
_ Windsor — Increases were recorded 
in iron and steel plants and total 
employment was higher than-.at 
une 1 

Winnipeg — Transportation and 
trade registered moderate advances 
while other industries showed only 
slight changes 

Vancouver — Moderate increase in 
practically all groups, manufacturing 
being the most prominent. 


TOURIST TRAFFIC 
ONE-THIRD LOWER 


Totals from Quebec Entry 
Ports Show Fewer 
Automobiles 


Reduction of 35 per cent in the 
automobiles entering Canada this 
year compared with last through the 
three ports of Cantic, Lacolle and 
Phillipsburg, Que., is revealed by a 
check made by members of the St. 
Johns, Que., Board of Trade. Totals 
for the three ports of entry show that 
31,440 automobiles visited Canadian 
soil between April 1 and July 22. 

Cantic, which is on route 14, showed 
that 8,607 automobiles passed through 
during the above-mentioned period; 
Lacolle, on route 9, registered 7,315 
automobiles, and Phillipsburg, on 
route 7, which led the list, showed 
15,518 automobiles registered. Long 
distance traffic in Lacolle and Phil- 
lipsburg showed a decrease, while 
that of Cantic was said to be the same 
as last year. The figures were sup- 
plied by the deputy collectors of the 
various ports of entry. 
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FOR AFRICAN RUN) AS AWARDS JUMP 


July Total of Contracts! 


increase at this 


stantial gain over June. 


RECEIVES SUBSIDY 
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First Freighter Sails from 
Vancouver Middle of 


August 

A development of importance to 
exporters in the prairies and-on-the 
Pacific coast is seen in the an- 
mouncement that commencing the 
middle of August, a regular steam- 
ship service will be established un- 
der Dominion Government subsidy 
between British Columbia and 
South Africa. The initial contract 
has awarded to the Silver- 
Java Pacific Line for a period of 
one year. 

initial departure from Van- 
couver will be made on August 17 
when the S, S. Silverwillow will 
carry cargo for Capetown, Port 
Elizabeth, East London, Durban 
and also Lourenco Marques, Portu- 
guese East Africa. 

South Africa buys the following 
products obtainable in Western 
Canada and it is expected that these 
will constitute the cargo of vessels 
leaving from Vancouver for Cape- 
town: Fresh apples, canned ve 


tables, wheat, canned fish, tenier, 


paperboard, newsprint and wrap- 
ping paper. 
Two Lines to Africa 

With the commencement of this 
service, Canada will have two lines 
operating directly to South Africa 
as the Elder Dempster Lines, Ltd.. 
dispatch a steamer once each month 


from Montreal, and from Saint/ trar 


John in winter, to South African 
ports. These vessels also carry 
cargo for West’ Africa, however, as 
calls are made en route at Free- 
town and Sierra Leone to transship 
Canadian products for the gold coast 
and Nigeria. 

The Silverwillow which will in- 
augurate the new service from the 
Pacific coast has been specially de- 
signed for carriage of American 
and Far Eastern and ‘is 
electrically equipped throughout. 

ere are four large holds specially 
constructed for the carriage of 
fruit and vegetables. | 


Plumbing Trades Experience 


General Business Upturn 


Improvement is being noted in the 
plumbing and heating industry, ac- 
cording to Sanitary Engineer, Tor- 
onto. One. Canadian jobber told the 
editor of that publication that where- 
as in April the average invoice in 
their different branches was approxi- 
mately $17, it had increased in May 
to over $19 and there was an increase 
of 42 per cent in the number of in- 
voices. Collections were also said to 
be fairly satisfactory. ' 

A> brass goods manufacturer said 
his company’s volume of business in 
May was 25 per cent greater than in 
any month this year and that June 
was keeping up with the May level. 
He anticipated a steady improvement. 
Another brass goods manufacturer 
stated his stock of present models of 
showers had been completely cleaned 
out. Whereas jobbers had formerly 
been ordering in ones and twos he 
reports that orders are coming in 
from certain jobbers for dozen# That 
company has started production to 
build up a stock again of lines that 
have been cleared out. 


Pottery Business Active 
The pottery business in the Medi- 
cine Hat region is picking up notice- 
ably. Within the past few days the 
Medalta Potteries have received . sev- 
eral orders for carload lots and more 
such are in immediate prospect. 
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FISHERY OUTPUT 
|DOWN 15 PER CENT 


news is attributable to a usual 

chart above, however, which 

on 1926 equals 100, has been 

yet the July figure records a sub- 
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Awarded Highest in / 
‘412 Months 


Construetion has been affected b 
the general business improvemen 
the July total of contracts awarded 
being the largest since August a 
year ago and slightly greater than 
the total recorded for July, 1932, 
according to MacLean Building Re- 
ports. July contracts. awarded 
totalled $12,651,600, a 63.8 per cent 
increase over the June ee and 
compared with $12,540,000 in July 
a year ago. ; 

Exactly the same number of in- 
dividual Tobs were reported in Jul 
as in the previous month, the lead- 
ing ones being as follows: theee 
sheds and other dock work at Saint 
John, N.B., $1,000,000; relief sewers 
at Ottawa, $312,000; academy, at 
Hamilton, $200,000; bridge at Lidle 
Lidle L’Tle D’Orleans, $156,000; re- 
building brick manufacturing plant 
at Laprairie, Que., $150,000, 


Against Seasonal Trend 

The increase in the amount of 
construction contracts in July is 
ainst the usual seasonal trend 
ch is decidedly downward. In 
dition, the July total has never 
reviously even the same 
evel as the totals for the early 
months of the _ whilé this year 
it is considerab y lareer, July con- 
ts awarded in Ontario amount- 
ed to $6,494,900, the largest total 
for that province a year ago and in 
excess of the totals for any two 
poorness months of this year. Que- 
with $3,287,900 was well ahead 
of the totals for either May or June 
though about $150,000 less than in 
July last year. The Maritimes with 
$1,760,700 showed a Par in 

crease over any recent month an 
the western p a total 

approximating that of June. ~~ 


Seven Months Figures 

Total contracts awarded in the 
first. seven months ‘of the year to 
date amounted to $45,568,900 as 
compared with $87,301,300 in the 
ame eee of 1932 afid over $336,- 
000,000 in the peak year of 1929. 

Common stock of British Colum- 
bia Packers Ltd., listed on the To- 
ronto and Montreal. Stock Ex- 
changes, e suddenly active 
late in April this year and was bid 
up from a low of $1 for he Peer to 
a high of $8 per share on July 19. 
Volume of shares turned over reach- 
ed a peak of 43,194 shares in the 
six days ended July 24. Rumors of 
change in control, of increased ex- 
port business were current. Still 
active, price of the stock is now 
down around $6 per share and vol- 
ume of sales is substantially lower. 
Officials of the company have indi- 
cated to The Financial Post that 
they feel bullish propaganda re- 
specting the company’s stock is un- 
warranted. 


Coast Lumbering Improves 

The West Coast Lumbermen’s Asso- 
ciation, reporting upon conditions 
for the first half of the current year, 
states: “For the first time in two 
years the statistical position of oper- 
ators is good, -Since January 1 orders 
have averaged 22.6 per cent in ex- 
cess of production and 13 per cent 
more in volume than for the same 
period last year.” 
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Reduced Catch’ Chief 


ry sah ta tance with a 
roduction in 1932 valued at $8,037,- 

, of which 94 per cent is credit- 
ed to the province of British Col- 
umbia. The lobster fishery of the 
Atlantic coast is second mt 


with 
G4rab and 
Of the 


$2, 93,621. d ’ 
er tefish, picke trout are the 


ers. m" 

Total quantity of fish of all kinds 
ca. -_ Ls ed deep, ‘he ear 
] was 8,163,832 cwt., for which 

he fishermen received a to 
$15,060,833: In 1931, the total catch 
amounted to 9,597,031 cwt., and the 
caught and landed value to $18,382,- 


814. 
Capital Invested 

Capital investment of the fisher- 
ies of Canada in 1932 is placed at 
$41,363,909, apportioned as follows: 
vessels, boats, nets, traps, piers 
and wharves, etc., $24,771,186; and 
fish canning and curing establish- 
ments, $16,592,728. Compared with 
the preceding year the total capital 
shows a decrease of $3,986,605, or 
nine per cent, é 

Men employed in the primary 
cpecations of catching and landing 
the fish in 1982 numbered 64,505, 
while the average number of per- 
sons employed in fish canning and 
cufing establishments during the 
season of operations was 13,520, 
making & total of 78,025 employees 
for the gm Seger’ f as a whole, 
compared with a total of 74,903 in 


1981. 
een Trott, rod 
Exports and fishery prod- 
ucts of Canadian origin in 1932 
were valued at $18,752,107, com- 
pared with $25,848,585 in 1931. The 
principal items of export are sal- 
mon, canned; lobster, canned; lob- 
ster in shell; and cod fish, dried. 
The value of fish and fishery prod- 
ucts imported into Canada, for con- 
sumption, during the year 1932, 
was $1,862,337, com ared with $2,- 
658,894 in the preceding year. The 
chief items of import are oysters 


and sardines. 


Value of Fisheries, By Provinces 
1931 1932 Decrease 


$ $ 
sees 11,108,873 9,909,116 1.199.757 
i sete ee Til 1,428,768 


~ B. cevacy 4,169,811 1,197,129 


2,147,990 29,141 
1,815,544 


108 
9,490 


Total ..... 30,517,806 25,957,109 4,560,197 


Business Briefs 


Car Loadings in the week ended 
July 22 amounted to 38,989 cars, a 
decrease from the previous week of 
854.cars but 2,212 cars greater than 
in the corresponding week a year ago. 
The seasonally corrected index num- 
ber dropped from 65.44 to 64.08. 

Wheat Exports in the week ended 
July 21 amounted to 2,005,941 bu. as 
compared with 1,802,001 bu. in 
the previous week and 3,124,167 bu. 
in the corresponding week a year ago. 

P, Fletcher, consul on the staff 
of the American Consulate General, 
Toronto, has been transferred to the 
Department of State, Washington. 
Horatio T. Mooers, at present -at 
Cherbourg, France, will succeed Mr. 
Fletcher in Toronto. 

Rubber Imports in June amounted 
to 3,227,128 pounds, a decrease from 
both the previous month and from 
June a year ago, the totals for which 
were 3,817,398 pounds and 6,349,034 
pounds soogeenrery 

Failures under the Bankruptcy Act 
in the week ended July 22 numbered 
17 as compared with 35 in the corre- 
sponding week a year ago. For the 
year to date, failures have numbered 
970 as compared with 1,186 in the 
corresponding period of 1932, a de- 
crease of 182 per cent. 


Alberta Building Airports 


Two new airports are now being|~ 


built in Alberta. The most import- 
ant will be a seaplane base at Cook- 
ing Lake, east of Edmonton, built as 
a joint civic-provincial project, the 
rovince to purchase the necessary 
and and the city of Edmonton to 
operate the port as an extension of 
its large airport.in the oly. Another 
airport is being built at Coleman. 
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prescribed deflation, stable curren- 
cies and.controlled production... . 

Jung, of Ital er but he em- 
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[S8u, of Ja making a bid for 
French friendship in case of 
trouble in the Far East, tried not to 
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riers a e fall of prices. pre- 

ibed @ tariff truce, cheap credit 


nd other forms of international co- 


operation to aid prices. ‘ 

Von Neurath, of » ‘Te- 
marked that the trouble was not 
primarily economic. He pres 
a settlement of the great political 
problems of the world. | 

Little Dolfuss, of Austria, trod on 
a few sensitive corns when he blam- 
ed unsound financial policies and 
excessive debts and prescribed 
sound eee policies, and a settle- 
ment of y 

Chamberlain, of England, was all 
embracing. By including enough 
physical rders in his d 

made certain that he 
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' LIMITED 


Heap Orrice - Lacatwe (MonTREAL) Que. 


BRANCH OFFICES AND WORKS: . 
MONTREAL OTTAWA WINNIPEG VANCOUVER 
AMHERST TORONTO CALGARY 


AGENCIES: EDMONTON, REGINA 
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p etweall ‘the United 
States and the United Kingdom, vig- 
orous monetary action to raise price 
levels, further lending by creditor 
countries, restriction of production 
of primary products to clear away 


excess stocks, 
Mr. Bennett’s openin ks 
were notable for the a realistic 
utterance on tariffs made through- 
out the entire Conference, He said, 
pointedly: “Undoubtedly, nations 
iffs to safe- 


) thought that tariffs. should come 
will continue to use 


down so that the free movement of 
oods would enable exchanges to 
d their natural level, while other 
nations thought that exchanges 
would have to be stabilized before 
tariff reduction could be considered. 


“It was a matter of fundamental 
importance that some of the nations 
thought that artificial action to 
raise the level of prices was the way 
to solve the problems of overproduc: 
tion, borrowed debtors and insolvent 
primary producers, while other na- 
tions thought that monetary manip- 
ulation to achieve this end was 
bound to fail, and that the only way 
out was to deflate costs, including 
wages, debts, interest rates and the 
cost of living, still farther. 
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the evils of dumping and unfair com- 
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ees 


It WAS a matter of fundamental 
+ importance that half of the na- 
tions of the Conference believed ex- 
cessive tariffs to be a cause of the 
depression, while the other half re- 
garded them merely as a symptom 
which would disappear if world con- 
ditions were so improved that na- 
tions would not feel they required 
— to protect their financial in- 
te y: 

t was a matter of fundamental 
importance that some of the nations 
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MONEY ORDERS’ 


Guaranteed Kant Kink 
Garden Hose % inch at 5 cents per fect. 
N. SMITH BELTING WORKS 
138 York St., Toronto 


OFFER TO HOLDERS OF 


United Kingdom of Great Britain & Ireland 
20-Year 51% Gold Bonds 


DUE ist FEBRUARY; 1937. 


Holders of the above-named Bonds may apply for the exchange of their Bonds into 


£2:10s.% TREASURY BONDS 


DUE ist FEBRUARY; 1937, 


at the rate of £26 of £2:10s. % Treasury Bonds for each 
$100 United te 544% Gold Bond. 


The Bonds are an investment authorised by “The Trustee Act, 1925,” subject to the 
provisions of Section 7 of that Act. 


THE GOVERNOR anp COMPANY or txz BANK OF ENGLAND are authorised to 
receive from holders of United Kingdom of Great Britain and Ireland 5% Gold Bonds, due the 
Ist February, 1937, applications for the exchange of these Bonds in terms of the above offer. 


The Principal and Interest of the £2: 10s. % Treasury Bonds, 1937, will be a charge on the 
Consolidated Fund of the United Kingdom, and will be paid in London at the Bank of England. 

The Bonds will be repaid at par on the 1st February, 1937. 

Interest on the Bonds will be paid half-yearly on the Ist February and the Ist August. The 
first interest payment reptesenting a full six months’ interest will be made on the Ist February, 
1934. Interest will be payable by coupon. oes 


Bonds will be free of Stamp Duty. 


This Issue will not be regarded as a “Loan issued for the purposes of the present War” withia 
the meaning of Rule 3, Schedule C, of the Income Tax Act, 1918. 


Bonds of this issue and the interest payable from time to time in respect thereof will be 
exempt from all United Kingdom taxation, present or future, so long as it is shown that the Bonds 
are in the beneficial ownership of persons who are neither domiciled nor ordinarily resident in the : 
United Kingdom. 

Further, the interest payable from time to time in respect of these Bonds will be exempt from 
United Kingdom Income Tax, present or future, so long as it is shown that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom, without tegard te 
the question of domicile. Where Bonds are in the beneficial ownership of a person entitled te 
exemption under these provisions, the relative coupons will be paid without deduction for Income 
Tax or other tax if secompanied by a declaration of ownership in such form as may be required by 
the Treasury. ‘ 

Applications should be lodged either at the Bank of England, Loans Office, 5 & 6, Lom 
Street, London, E.C. 3, or at the office of Messrs. J. P. Morgan & Co., 23, Wall Street, New York, 
and must be accompanied by the relative United Kingdom 54% Gold Bonds, from which the 
coupon due the Ist August, 1933, must first be detached. Registered Bonds must be lodged in a 


Bond Certificates to Bearer, with coupon attached for the interest due the 1st February, 1934, 
will be issued in respect of accepted applications in denominations of £5, £50, £100, £500, £1,000 
and £5,000. These Bond Certificates will be exchangeable in due course for Definitive Bonds which 
will be available in similiar denominations. Fractional Certificates for £1, with coupon attached 
for the interest due the Ist February, 1934, will be issued where necessary. These fractional 

. Certificates will be exchangeable in multiplesof £5 for Definitive Bonds without payment of anyfee. 

Application forms, together with copies of this Prospectus, may be obtained at the Bank of 
England; at any Branches of the Bank; of Messrs. Mulleris, Marshall, Steer, Lawford & Co., 13, 
George Street, Mansion House, London, E.C. 4; or at the Office of Mesars. J. P. Morgan & Co., / 
23, Wall Street, New York. | } 

The List of Appl will be 

» the 


tin lendea and New.York on Monday, the 24th July, 


Bank or ENGLAND, 
| 22nd July, 1933. 
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LONDON BUDGET 
DISCUSSES C. P. R. 
HOUSING, RUSSIA 


London Thinks C. P. R. 
Will Come Back 
Strong 


RESENT BOND STEALS 


White Russians Bide Time 
as They Hear Reports 
Stalin Losing Grip 
on Things 
By FLOYD S. CHALMERS, 

iter, The Financial Post 

Every Canadian visitor to Eng- 
land, particularly if he is making 
his first visit for several years, 15 
impressed favorably from a realis- 
tic point of view, unfavorably from 
the point of view of picturesque- 
ness, by the vast sea of new houses 
which surrounds every industrial 
city and town. Under various plans 
involving state aid, hundreds of 
new housing developments . have 
been completcd in Great Britain 
since the war. Most readers of The 
Financial Post are familiar with 
what has been done. What is not so 
generally recognized in Canada is 
that housing developments continue 
at a very high pace at the present 
time. Driving around the outskirts 
of London, Birmingham, Liverpool 
and smaller centres, one comes upon 
many devélopments, involving hun- 
"dreds of houses in some cases. 

The current issue of the Iron 
Monger, a weekly paper which re- 
ports on new schemes from time to 
time, lists municipal housing 
schemes.involving 3,092 new houses, 
and a total of 462 new houses to be 
erected by private enterprises, 
counting only groups of 10 or more. 

This gives some idea of the 
amount of housing construction 
that is going on in England at the 
present time. 


Homes Are Good and Cheap 


The new homes are comfortable, 
modern and inexpensive. At first 
glance, they appear to be superior 
to homes comparable in price in 
Canada. One gains the impression 
though that the solidity of construc- 
tion is not as great, due probably to 
the milder climate, and it is a source 
of wonderment to the visitor that in 
a few cases central heating is not 
being provided. 

It is also noticeable that the care- 
ful attention to community plan- 
ning and garden development that 
marked the early post-war schemes, 
is not present in most of the slum 
clearance and tenement replacement 
plans. 

C.P.R. Highly Regarded 


The Canadian visitor to England 
is delighted to find that C.P.R. is 
held in high regard in that country. 
Even the passing of the preferred 
dividend has not shaken the confi- 
dence of British investors in Can- 
ada, or in what has in the past, and 
everyone hopes will be in the future, 
our premier railway investment. A 
number of financiers and C.P.R. 
stockholders with whom I talked 
frankly expressed the view that 
C.P.R. was suffering from the de- 
pression in Canada, that the depres- 
sion in Canada was part of the world 
depression, and that the C.P.R. dir- 
ectors had done the best they could. 
I did not hear in England any ma- 
terial criticism of the large capital 
apueiie programme of the 
C.P.R. during the years when it was 
meeting the most vigorous competi- 
tion from the Canadian National 
Railway, although I am informed 
that some groups of shareholders 
feel that C.P.R. would have been 
able to maintain its common divi- 
dend had the capital resources been 
more carefully safeguarded. But 
no one oe any such view to 
me, and all forecast speedy recovery 
for the C.P.R. when Canada gets 
into the full swing of prosperity 
again. 

Sound Country for Investment 


Interest is shown also in Hudson’s 
Bay Co. One stock broker express- 
ed the opinion that Hudson’s Bay’s 
troubles were due less to the de- 
pression in Canada than to previous 
a eee and he looked for 
action and results under Gover 
P. Ashley Cooper. ae 


Reorganization Steals 


On the other hand, I ran into some 
considerable resentment in London 
against the manner in which bond- 
holders have been treated in Can- 
adian reorganization schemes, There 
is @ feeling in London that a bond 
on a Canadian corporation has less 
security than its common stock, be- 
cause there are no facilities for or- 
ganizing bondholders to protect 
themselves against reorganization 
schemes drawn up by the equity 
holders to improve their own posi- 
tion. One very prominent and titled 
English investor in Canadian securi- 
tes said to me, “You need in Canada 
an organization similar to gur Coun- 
cil of Foreign Bond Holders to pre- 
vent your investment bankers, who 
seem to control the common stock of 
your great industrial enterprises, 
from robbing the people to whom 
they have sold bonds, through re- 
organization schemes that ignore 
the contractual rights of the bond- 
holders.” 


Incomes Rise and Fall 

The recent sharp fall in the Can- 
édian dollar, in sympathy with the 
American dollar (since largely cor- 
rected) brought nothing but gloom 
to Canadians abroad, particularly 
to those working in Canadian Gov- 
ernment offices, such as the High 
Commissioner’s Office in London and 
~ various Trade Commissioners’ 

ne Canadian Government em- 
pioyees in other countries are paid 


in 
to he . If the 


stance as England be 

rise in the pound, tay bomebh tene 
terially, unless, of course, they live 
in &@ country where the rise im the 
internal cost of living has more 
than offset the depreciation of the 
currency. If, on the other hand, 


they happen to live in @ country ¢ 


whose currency j; 

such as France. hele { 

lars look rather small by the time 
they are converted into the domestic 
currency. For a while employees 
of the dian government offices 
im London were getting a bonus, 
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Canadian Executives Frown on Retirement-at-62 Pl: 


Imperial Oil Plan Too Rigid Think Majority of Co | 
Say—Public Service Activities Suggested to: Keep Minds Occupied 


in recent weeks have urged with great force and point that 
compulsory retirement of employees at age 60 or 62 years, 
as decided on by Imperial] Oil, would not be in the interests of 
Canada, if generally adopted. They have urged that too rigid an 


I ETTERS to The Financial Post from leading Canadians 


‘would not want to think he was joining for a restricted’period, 

wredar com with tow aqnteioad, fae te onaee y people aie 
ew ons, is not more 

than forty-five years of age. We want a man SNE: ng 

for us that he will have an adequate retiring allowance’ 


adherence to such an idea would take many most valuable men| years. 


out of industrial, business and public life of Canada to its 
ment. They have agreed that retirement is necessary at some time 
in a man’s life but most have felt that each case should be decided 
on its own merits. : 


On the other side it must be urged that Imperial Oil has a 


strong case for compulsory retirement. at 62 years.as well.: Those 
responsible believe that such a policy along with the five-day week 
serves the community by spreading employment in the face of the 
fact that newly invented machines are continually displacing men 
and that it serves the company as well by giving employees 
greater assurance not only of employment but of quicker promo- 
tion in that employment. They believe also that retirement at a 
certain age on pension is a real inducement to good employees to 
stay with the company because they will know that not only their 
present but their future will be looked after. } 


Is Satisfied With First Fruits 


Imperial Oil is satisfied with the first fruits.of its policy. A 
representative of The Financial Post, who canvassed, the opinion 
of various members of the organization, found those now at work 
very favorable to the plan. It has resulted in immediate promo- 
tion all through the organization to many men younger than 62 
and has given many others a‘new interest in their work because 
they feel,that promotion is more likely to be rapid under the 
present plan than it was before. Some veterans of the service 
from the president down have been retired on‘pension and most 
of these have evidenced their willingness to help out if in any 
case their old experience is considered of value. 


Has One of Most Liberal Pension Plans Extant 


The point made by most of those interviewed was that, from 
the standpoint of the worker, the whole ‘aspect of the question 
is changed by the fact that Imperial Oil has one of the most 
liberal pension plans in force on this continent. With 3732 years 
of service an employee can retire on 75 per cent of the average 
salary he enjoyed during the last five years of his service. They 
point out as well-that, if an employee during his service period 
has taken full advantage of the stock purchasing plans made 
effective from time to time, he is likely to retire with an income 
just as large as the salary which he enjoyed before retirement. 

There may be some adjustment in the pension plan due to the 


fact that 75 per cent as a maximum.pension was based on retire-|. 


ment at 65 years and now there has to be adjustment of this 
amount on an actuarial basis to 62 years as the time for retire- 
ment. In other words, pensions will now be paid for a longer 
period and there has to be adjustment to take that fact into 
account. The pension rule is that the employee can retire at 62 
with two per cent of the average of his salary during his last five 
years for every year of service put in. For example; the man who 
has served 15 years would get 30 per cent, the man with 20 years 
service 40 per cent and the man with 8742 years service or more 
would get 75 per cent of the average salary received in his last 
five years service, the period when earnings would probably be 


greatest. 
Looks at Retirement as Reward and Right 

A man does not have to wait until 62 years to retire. He has 
the option of retiring earlier if he has completed his full- 374% 
years service but he cannot get any, more than 75 per cent of his 
last salary by staying longer. ~* . 

“Why should I stay longer than I need when I have earned my 
full pension?” said one man who has given yeoman service to 
Imperial! Oil in the past. “You and those who have been writing 
to The Financial Post have been stressing the interests of the 
company in this matter. Hasn’t the individual any rights? If I 
have given all my best years to the company and have earned a 
pension which will enable me to live in comparative comfort, 
why shouldn’t I retire and play for awhile? Supposing that I 
could still be of great use to the company and supposing that they 
would feel my loss for awhile, is it not made up for by the fact 
that a number of young men move up to positions of executive 
responsibility and that they will have longer periods while they 
are in the prime of their strength to push forward what they 
believe the interests of the company to be. - 

Doesn’t Take New Employees After 45 Years 

“The older men are not really lost to the company. I believe 
that they will always be willing to give the benefit of their experi- 
ence to the younger men. And don’t forget that, though the older 
men take away valuable qualities which have been of great value 
to the company, the younger men bring their valuable contribu- 
— as well to new positions gained through working of this 
rule.” 

“How will such a rule affect Imperial Oil if it should desire 
for any reason the services of a man fifty years old or more? He 


while those in Paris only 200 odd 
miles away, were being penalized. 
When the pound rose, the British 
employees of the Canadian Govern- 
ment lost their bonus, although at 
the same time the alty upon 
those in the French office increased. 

It is the same with bondholders 
of Canadian common and 
bonds, which are on a dividend basis 
or are paying their interest. Receiv- 
ing their payments in Canadian 
funds they have been able to con- 
vert them into sterling at a premi- 
um. It is natural that most people 
living on a fixed income would ed- 
just their standards of living on 
the rather shaky basis of assuming 
that the premium would he perman- 
ent. When the rapid depreciation 
of the American dollar suddenly put 
the pound above you in Canada, 
it rudely shocked British holders of 
Canadian dollar securities by reduc- 
ing their income, in terms of the 
British pound practically over night. 


Troubles Over Russia 

At the World Economic Confer- 
ence, Litvinoff, the chief delegate of | . 
the Union of Soviet Socialists Re- 
public, was very busy with his Drop» } ae 
aganda soapee the success of 
five-year plan in Russia. Delegates 
received expensively printed and 
eeavesy. edited ae Bran s 
ing the progress 0 e ustrial- 
jestion of Russia. Most of it made 
reference to the breakdown of cap- 
italist economy. , 

Nevertheless, well-informed 
people in London inform one that 
conditions are very unsatisfactory; 
that the great mass of people are 
disappointed by the failure of the 
five-year plan; that food is still 
scarce and people ask for bread in- 
stead of new buildings; that there is 
a simme of discontent through- 
out the . 


Stalin in Decline? 
more than one - 
One hears in — ane on 
the great Sovie 
sians are await- 
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imal is not a 


give leadership on revision of 
statutes which have been c¢ 
the worst in the civilized world. 
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are awaiting the psychological mo- 
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Ottawa Evades Issue 
On Companies Acts 


Denies Responstbility After Incorporation—Says Uniform 
Acts Impossible and Need for Additional Pro- 
tection for Investors Exaggerated 
ies Act cat is out of the bag, but the 


Official Ottawa’s views 
TOG Gn to Whe ne cation ts Sine Shes 


ten com 
haracterized by one authority as 


A review of the official attitude shows that bureaucratic oppo- 
sition towards revision of our companies acts is based on eight general 
arguments. None of them is insuperable. oa j 


Official objections to revision and uniformity of com 
ammariond below with comments by The Financial ‘ost. 


not responsible for what a company does 
nor for the sale of ite securities, the latter 
provincial governments 


ee not from provincial capitals, because the latter may cause 
on. . 
| 2. It would‘be impossible to get uniform acts through all ten 
nadia ments and the Senate. And the t 
y again, 


Group Insurance and Benefit Plans of Imperial Oil. 
Since 1981 the company has put its pension'plan on a contri- 


butory basis. In every year, that an employee contributes three|. 


per cent of his salary the company adds another one per cent. 
Before 1931 the company took the whole load but it was then felt 
on reconsideration to be wisest for the company and employees: 
to realize: they were in partnership in arranging for each indi- 
vidual’s comfort in old age. 

The placing of the retirement age at 62 years also‘permits the 
company to include every emp! e 
issued to help:him protect his Teta ents. The employee is elig- 
ible if he is less than 65 years of oe and pays $7.20 for each 
thousand dollars; or 50 cents monthly. He is limited to a total 
insurance of the nearest multiple of above his yearly salary. 
For example, the man ‘who earns $1,100 yearly can insure to 
$1,500. The maximum is $15,000. ] 

There is also in effect a benefit plan for the employees of 
Imperial Oil and its participating subsidiaries to provide acci- 
dent and sickness disability and death benefits, and the cost of 
this is borne entirely by the company. — 


Retired Torontonian Who Sought Service as Chief Joy 


HE view expressed-above that retirement on pension at 62 
years is a boon to be looked forward to by arly hard-working 
men is probably correct as applied to any man who is still in 
harness with some years of work before him. The following letter 
from Colonel F. H. Deacon shows that the desired boon is not 
always enjoyed by an active man when it is obtained but the letter 
does show that there is a way out for even that man: 
: Colonel Deacon Suggests One Good Way Out 

“When I learned Messrs. Stillman and McQueen were retiring as 
President and Vice-president respectively under the new age limit of 
the Imperial Oil Company, I felt disappointed, if not a little annoyed 
that such efficient men were being retired solely for that reason and 
not because of their ill health, personal desire on their part or that of | 
the company. On further consideration, I was reminded of a conversa- 
tion I had with a now deceased Toronto citizen when he was paying 
me a@ visit at my farm some years ago. He had retired from active 
service about eight months before and had spent the intervening time 
travelling, playing golf and trying to adjust himself to the life of a 
retired géntleman. 

“During the drive around my farm this gentleman said he had looked 
forward to enjoying a farm, but owing to family arrangements this 
was not feasible. Becoming more confidential, he said all his business 
life he had looked forward to a period when he could retire comfortably. 
When an offer was made to him for his business at a 
hundred thousand dollars in excess of the price he » he accepted 
the bid. However, instead of living retired being the happy condition 
he had anticipated, he said he was the most unhappy man in Toronto. 
. This statement surprised me and stuck in my mind. Fortunately, a few 
days later, I learned that someone was urgently needed for the chair- 
manship of the outstanding philanthropy in Toronto. I suggested his 
name for the position. He was invited to accept the chairmanship and 
for several years gave Toronto a gratuitous service that would have 
been difficult to equal even if it had ¢arried a salary of many thousands 
of dollars per annum. The result of this philanthropic work was that 
he became a happy, interesting companion and one of Toronto’s out- 
standing citizens in public and cial circles. Hig business trainin 
was invaluable to the us enterprises with which he associ 
ated and instead of eas he “wore out happily.” His services 
to Toronto will be rem ed for generations, whereas had he not 
retired Toronto would not have benefitted from his services and he 
would not have known the great pleasure of voluntary service in help- 
ing peentncey with his business ability and ience. 

y there not be in this incident a suggestion for those who retire 
from the Imperial Oil Company or other companies while yet in their 
prime? Many philanthropies are supervised by citizens who can. ill 
afford the time from their business and families. If emergency arises 
these experienced business men are available for consultation in the 
companies they have so long managed successfully. In the meantime, 
younger men are given an opportunity to show what they can do and 
try out their plans which may not have been acceptable to their pre- 
decessors. Youthful initiative may become very valuable to the 


Company.” ‘ 
FRED H. DEACON. (Partner of F. H. Deacon & Co.) 
* *s, 86 7” 


Principle Cannot be Applied Universally : 

“I do not find it quite so simple a matter as might be supposed to 
give the personal opinion you have requested. Possibly some might 
attribute this to the fact that I have, myself, passed the age limit 
therein mentioned. 

“It seems to me, however, that while some institutions may have 
very good reasons for aratenily Sion a retirement age, the principle 
is not one which can be universally applied. In our experience, if com- 
pulsory retirement at 62 had been in effect, we should have lost the 
rvices of a number of our most valued and e enced officials. 
“For ourselves, we prefer a policy of greater flexibility and to treat 
each case on Its merits as the occasion arises. We have in the poe 
retired officers and employees who had not yet attained the age of 62, 
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Each Case on Its Merits, 


and have-been very glad indeed to retain for the tion the benefit 
of the of numbers whe were conaierabiy past past that age.” 
; SMITH, General Manager, Canada it Corp. 
* « * : : 
ee Both Youth and Age Are Needed = - : 

0 the request to readers for an ion of opinion on 
nate ote metaine should be retired, the monens printed from 
Mr. C. H. Carlisle, President of the Tire & Rubber Co., seems 
to me to answer this question in the able way that that distinguished 
gentleman treats every subject. 
ic etree ce lite ar meine heat teoneetion 

a : suite, tes ‘ PSineey thay 
they never w have acquired from any natural they 


- tion both the experience of age and the activ- 
cry Once Jas a necessary as the other. 
“It will be noted that Henry Ford maintains about one-half of his 
force in who have passed the meridian of life, who, asa rul 
are 8 , sober, faithful and the confidence-they re from } 
is certainly as reliable and much more de ie than the ill- 
Founded confidence possessed by many of less — ‘ 
“But, an executive in the passing years, should gather around him 
reliable peopie of various ages, without which his organization is more 


“than likely to become lop-sided.” 


ROBERT J. CALDWELL, New York City. 


* * * = 


Supposing All Experienced Men Retired at 62— 


“With reference to this matter of retiring men at the a 
seems to me it is only necessary to gaze around us and see 
i vel headed men whom we sonny. 
ly 


of 62, it 


sive, keen minded and le 
this country and in other countries who are past the age of 62 and are 
still holding very responsible positions in an ex cient 
manner. No doubt this is the day of the young man but, in my ee: 
if all our experienced men had to go on the shelf at the age of 62, it 
would be disastrous.” ~ 
J. A. CAULDER, Pres. and Gen. Mgr., Dairy Corp. of Canada. 
a * s a“ 


Young Concern With Many Young Executives 
“I must say really that Associated Breweries of Canada, Limited, 
is still rather a youngish concern and, having come along in the last 
few years, most of our active people are still young and when we take 


. in new people we generally try to get young men. My experience in 
connecti 


on of whether or not there should be an age limit on 

service is therefore not comprehensive enough yet for me to speak 

with much assurance on the point. The subject is of great interest, 

however, and opinions on the subject should be of great value when 

ther agate from executives of companies established for a long 
ri 


E. G. SICK, Pres. Associated Breweries of Can., Calgary, Alta. 
a” * + ae . 


At 62 Years Many Men Are at Best 
In answer to your enquiry re my views in setting a limit of 62 
years to the service of all employees, including executives, I would 
say that in many cases it is desirable. On the other hand, retirement 
would place many men on the inactive list who are of great value to 
their own particular organizations. Many of these are at their best 
at this time of life, being rich in experience, maturity of judgment, 
and above all they get their greatest enjoyment and pleasure from 
their association in business activities. La) 
“Therefore, I think it would be unwise to set any arbitrary retiring 
age.’ 
J. MILTON CORK, Pres., Loblaw Groceterids Co., Ltd, 
* * 


Some of Oldest Men Have Best Accident Records 

“Repl to your letter, it would appear to me that the factor 
which Geuldhaven big bearing on the matter would be the nature of 
the ion scheme in existence. ; te 

oThe actual years of age is a very poor test of efficiency and virility. 
There are some who have lost their initiative before fifty-five and 
others, within my knowledge, over sixty-five who have apparently 
suffered no impairment. ae , 

“I am not personally in favor of a very rigid rule in this respect. 
Some of our most courteous, efficient and careful platform men, who 
have the best accident records, would be eliminated, and at least one 
valuable executive. ; f 

“In a general way the expense of carrying a pension scheme would 
be increased very largely by such a rigid rule, and in our own case 
would become almost. prohibitive. We do not pay pensions to anyone 
under the age of sixty-five, but compulsory retirement depends on 
individual ency and is not limited rigidly to this age.” 

W. G. MURRIN, Pres., B. C. Electric Railway Co. 


Rule Should Apply to All Employees But— 


“JT have your letter for some comment in connection with 
I Limited 


e suggestions as to e 
to all corporations; I am of the opinion, however, that 

to all employees but it does seem a mistake to lose valuabl 

just heconee Seay wey have reached an age limit when their services 
could be so cial to the company for many more years.” 

) ERNEST ROSS 

President, St. Lawrence Paper Mills Co., Ltd. 


It took 30 of their roubles (or $18 
worth) to tip the porter to carry 
their luggage to the train and the 
other 50 roubles went for. two 


of coffee anda roll apiece in the 
Russian Gov- 
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well-managed companies have 
speculatwe type. Disgruntled 


unsound 
chore are rieht in being 


disgruntled at losses suffered through failure to disclose: facts. 


5. Few investors ask for detailed. information which*is already 
on file with government authorities. The public doesn’t want this 
information. 


small investor does not know that this information is avail- 
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Branch bank rs do not have all the necessary information 
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bankers would certain! a - po 
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with greater 
More entanglements are what 
the companies 
business. If naiformity wer 

The intention of those 
advocated are 


acts in their present 
achieved, 


not to create more 


entanglements than already exist. 


dustry 
Cook stated in part: 


‘| to put its house in order and 


¢| unanimously reversed 


No. 31 


ON LINES OF NIRA 


They} canadian Industry Hopes 
i Oreanina Aesinat 


' Unfair Sales 
TRADE QUESTIONED 


Willingness of Firms to go 


Into Plan for Industry’s 
Recovery Surveyed by 
Trade Executive 


to normalcy without governmental ‘ 
assistance ? 


These questions are answe by. 
Warren % Cook, Cook ore Co., 
Toronto, president of the Canadian 


tion of Garment Manufac- 


turers, who stated in an interview 
with Dry Goods 
view, and Men’s 
ing, 


and Stylewear Re- 
Wear Merchandis- 

that “The Canadian Associa- 
tion of Garment Manufacturers 


have unanimously to spon- 
sor and promote a recovery plan in 
Canada similar to. 
United States, and since the needle 
trade is one of the lar, 


to that of the 


st in Can- 


ada, any action taken by them on 


this matter will have a far-reachin 
effect on all other businesses.” © 


In giving his reasons why the 
association believes Canadian in- 
needs a recovery plan, Mr. 


“The government has told yee 
n so * 
doing figure out the best possible 
plans which will not be detrimental 
to the consuming public, to labor.or 
to themselves. When this is done in 
every line of business and the codes 
made law, it is expected that over- 
production, child labor, sweat sho 
conditions and the many other evi 
practices, so prevalent today, will be 
overcome and industry will be raised 
to a higher .plane than it ever has 
been in the past.” 


The Canadian proposition has ad- 
vanced to a point where question- 
naires have nm sent out to the 
needle trade asking for comment 
and suggestions on such a plan. The 
questions asked are as follows: 

“1, Are you in favor of the needle 
trades industry in Canada-_sponsoring 
and promoting an Industrial Recov- 
ery Bill similar to that recently 
enacted as legislation in the Uni 
States? 

“2, Will you support the efforts of 
the Canadian Association of Garment 
Manufacturers in endeavoring to 
have an Industrial Recovery A 
made effective in Canada? - 

“3. Are you in favor of a code of 
ethics drafted by the leaders of your 
group and made effective by Act of 
Parliament? 

“4, Are you in favor of standardiza- 
tion of hours and wages throughout 
the industry? 

“5, Are you in favor of collective 
bargaining and co-operation with 
organized labor in promoting an In- 
dustrial Recovery Bill? 

“6, Are you in favor of control in 
your group in the garment industry? 

“7, What do you consider the most 
outstanding evils in the industry?. - 


“8, What are your suggestions as 4 


effective means for curing or lessen- 
ing them? 


the conditions, manufacturers or 
tributors- Why? 

“10. What general suggestions have 
you for a code of ethics applicable 
to the needle trades industry ?” 

This questionnaire been sent 
to every firm in the needle trade 
which ‘includes both men’s and 
women’s *- a 1- manufacturers 
whether members or not of the Can- 
adian Association of Garment 
Manufacturers, _ 

It has been pointed out to the 


| trade that any plan must of neces- 


organized 

if some form of an i 

can be worked out here to eliminate 
sweat-shop conditions, 
and cal practices it would go 
a long way in the stabilization of 
iodualey: create employment and 
increase the purchasing power of 
consumer. ‘ 


garments. These operators, vi>stly 
young girls, have no 

wer when we such 
ow and the 


what others make. They cannot even 
pay decent prices for the products 
of the farm, so that the farmer as 
well is a victim of the vicious cirele. 


won't raise honest prices but will 
undoubtedly eliminate business fakirs 
and those who claim to be giving 
something for nothing. Honest 


are advancing even without such an. 


act because industry has been lo 


many millions of dollars and can’t go. __ 
* 


on any longer on that basis.” 


Manitoba Court of A 


of a lower court in 
tional Laboratories Ltd, were awarded 
against their auditors for 
the r’s failure to detect that 
were 
company’s accountant. 
In ring. je t, the Court of 
duty which an 
r owes to his client is 
1, and that in o te 
succeed in an action bro against 
an auditor for damages, plaintiff 
must establish a breach of contract 
and that such a breach of contract. 


9. Who are more responsible for * 


plan - 
cut-throat 


Lo ; 


sult of such a plan. In any event it ; 
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\> Money Making Ideas 


T IS A POOR BUSINESS 


one suggestion, one idea or in- 

spiration of some sort from the 

— experience of someone who 
made a success of the idea. 

idea ought to make you in 

the first year enough profit at 

least to pay the annual og 
Succeeding years will 


ur executives rea of 
os carefully ? - 


ur own secretary checking 
pers for your information, 
i attention to new 

read columns, and 

ons in the advertising 


lumns 
Several men at the head of the 
i industries of their kind in 
today are doing this now. 
Are you caine peut part by using 
your uence to promote 
the corrective and constructive pol- 
icies advocated by the papers edited 
especially in your interests? 


DIVIDEND NOTICES 


Common Stock Divenp No. 94 
A quarterly dividend of f 40¢ 
cents per share has been dees 2 
the outstanding common stock of 

ayable September 1, 
- iders of ees 
business, st 1d, 
Checks will be pet 36 
Tus Borpsn Company. 
~ ELL. Norrzer, Treasurer. 


NDIVIDUAL investors may se- 
cure a special service on specific 
companies in which they are inter- 
eles. Paves roe detailed 
analyses and all neyscards an 
revisions published on those com- 
during the year. Send in 


ost Corporation 
Service, 210 Dundas Street West, 
Toronto, for further particulars. 


Oe 
DIVIDEND NOTICES 
Blue Ribbon Corporation, 

t. Limited 


hereby that a dividend 
. ae cen ok abe 


erred Compan been 
dred after ist, 
dee! of record on July 31st, 
83. 
DATED. at Toronto this 28th day of 
FOEs TO. J. C. JAMIESON, 


_ es 
———— 
NOTICES 


The Ontario Municipal 
ard 


Notice is hereby given that the 
Board of*Trustees of The Roman 
Catholic Separate Schools for the 
Town of Riverside has become sub- 
ject to the provisions of Part VI 
of “The Ontario Municipal Board 
Act, 1932,” by an Order of The 
Ontario ete Board bearin 
date the 23rd day of June, 1933, 
and from and after the first pub- 
lication of this Notice in the On- 
tario Gazette all actions or proceed- 
ings against the said Board are 
stayed and thereafter no action or 
other proceeding against the said 
Board shall be commenced or: con- 
tinued nor shall a levy be made 
under a Writ of on against 
it without leave of The Ontario 
Municipal. Board, maipehaye 

’ Dated. shi 23rd day. of June, 


A. D. 198 
H. C. SMALL, 


Secre of The Ontario 
unicipal Board. 


The Ontario Municipal 
Board 


Notice is hereby given that the 
Board of Trustees of The Roman 
Catholic Separate Schools for the 
City of Windsor has become subject 
to the provisions of Part VI of “The 
Ontario Municipal Board Act, 1932,” 


“| by an Order of The Ontario Municipal 


~ TheRoyal Bank of Canada 


DIVIDEND NO. 184. 


| 


Board bearing date the 28rd day of 
June, 1933, and from and after the 
first. publication of this notice in the 
Ontario Gazette all actions or pro- 
ceedings against the said Board are 
stayed and theréafter no action. or 
other proceeding against the said 
Board shall be commenced or con- 
tinued nor shall a levy be made under 


ja Writ of Execution against it with- 


out leave of The Ontario Municipal 
Board. . 


Dated this 28rd day of June, A.D. 
19338. 
H. C, SMALL, 


Secretary of 
The Ontario Municipal Board. 
—_—_—— 
The Ontario Municipal 
Board 


NOTICE 19 HEREBY GIVEN that the 
Board of tees 


rd bearing 
of June, 1988, and from 
publication of this Notice in- 


Execution agains 
Ontario Municipal Board. 


Dated this 28rd day-of June, A.D., 1988. 


circles, 
commission include 
White, Canada’s war-time minister 


d| of finance; Beaudry Leman, general 


manager and director of the Banque 
Gunadieaie Nationale and former 
president of the Canadian Bankers 
Association, and Hon. J. E. Brown- 
lee, premier of Alberta. A sixth 


j 


LORD MACMILLAN 


member of the commission may be 


named at a later date. 
Arrival of Lord Macmillan and 
Sir Charles Addis in Canada is ex- 


pected to be within the next week 
and the investigation will start at 


an early date. Decennial revision 
of the Bank Act and renewal of 


bank charters due in 1982 has been 


extended until 1933 pending the 
findings of the commision, The 
commission will review the entire 
Canadian banking, currency and 
credit system and the investigation 
may extend into many Canadian 
cities. The result of the investiga- 
tion will probably determine 
whether or not Canada is to have 
a central bank while the report will 
also serve as the basis for revision 
of Dominion legislation such as the 
Bank Act, Dominion Notes Act, the 
Finance Act and the Currency Act. 
The commissioners are also to “re- 
port their recommendations for re- 
vising or supplementing these acts 
and for the adoption of such other 
measures as they may deem desir- 
able to promote the revival of trade 
andenterprise and to facilitate intra- 
Imperial and international co-opera- 
tion for the purpose of raising the 
level of commodity prices and for the 
purpose of ensuring incraased do- 
mestic employment and the stabil- 
ity of the economic, financial and 
social institutions of this country.” 


Chairman-is Brilliant Jurist 


Baron ‘Macmillan, of Aber- 
feldy, who is to act as chairman of 
the commission, has been described 

y an admirer as: “the leadin 
gentleman of Europe,” because o 
his conduct, personality and lan- 
guage. He is a self-made advocate at 
the British bar, said to have earned 
only £70 in his first year of 
practice, which contrasts with an 
estimated practice of £50,000 per 
annum when he withdrew from ac- 
tive pleading in 1980. His forte in 
conducting investigations is said 
to be his ability to treat conflicting 
opinions fairly; to assume what is 
unanimously agreed upon; to gain 
general agreement ‘by arranging 
concessions, and to impress mem- 
bers of enquiry boards with their 
individual rights to express them- 
selves. He is 60 years old. 

The Scottish peer is not entirely 


le | new to Canada. He visited Mont- 


real and Toronto in 1930 and ad- 
dressed a meeting of the Canadian 
Bar Association in the. latter city. 
He also visited the United States, 
addressed similar audiences of Am- 
erican barristers. On this trip he 
collected honorary LL.D. de 

from Canadian and American Uni- 
versities. British and Scottish halls 
or acre have similarly honored 


Lord Macmillan is described as a 
master of the English tongue, a 
great scholar, one of the keenest 
intellects of the Empire, and one of 
the foremost barristers of.;Great 
Britain. 

One of his famous cases was his 


j pieting for Canada in the Labrador 


Answered Without 


Charge 


As a subscriber to The Financial Post you are 
' entitled to ask questions regarding any investment 
evtated in. 


that you are in 


_Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 


Please send me The Financial Pott for the next year (52 issues). 1% 


$6.00. 
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ary dispute before the Judi- 
cial Committee of the Privy Coun- 
cil. He lost.his case. But those 
who saw him in action do not blame 
him. Sir John Simon acted for 
Newfoundland, and is said to have 
succeeded, partly because he was 
able to get first hearing. 
A description of the power of Lord 
Macmillan, despite his failure, is 


severe of the Pe ne 
ays een spent in presen 
the Newfoundland brief. Their 
lordships of the judicial commit 
baited the Scotsman on the first 
day of his Ps Whe 
went home at 

“he just wilted,” says this observer. 


become a solicitor. 


in the pre:s of 
turns in the 


to the matter. / 
Since Confederation Canada has 


which is equal to 
of the country’s 


lation is declared to be 77. 

cent native born they are aex 
not here. Where have they gone 
In the period, the Dominion Gov- 
ernment alone has expen upon 
ae a ana of nearly 
55,000, railways have 
spent in excess of this. What bes 


Canada to show for this expendi- T 


ture today? 
. oe, a aoe 

or more sixty-five years 
eople from all ovér the world have 
ing into the Desniniee 
establishing homes at the rate of 
approximately 100,000 a year, at 
high cost to the government and 
to the railways. e@ greater num- 
ber are definitely not to be found 
over the Dominion expanse sonay 
for the government census_of 193 
shows - immigrant population of 
2,307,525, or equal to about 35 per 
cent of the number official returns 
show to have entered since Con- 
federation. Allowance must, of 
course, be made for immigrants of 
the earlier years who have died in 
the Dominion, but their number 
peas make small difference in the 
Most Canadians appreciate that 
immigration and settlement is a 
complex business with many sides 
and a number of problems that are 
apparently insoluble. They have 
realized that Canada did not keep 
all her immigrants any more than 
she was able to hang on to her 
own sons and daughters. They have 
known that for many newcomers 
Canada was but a stepping stone 
to the more populous and prosper- 
ous country to the south, this being 
determined either before leaving 
the native land or after appraising 


ity. . 
Drain Has Been Huge 

But few can have had any ade- 
quate conception of the magnitude 
of this drain, of the tremendous 
annual loss of new citizens brought 
to this country at such effort and 
expense. Immigration statistics 
read side by side with census fig- 
ures show Canada to have been 
very like a sieve, through which 
the greater number of immigrants 
passed almost as rapidly as they 
arrived. For all her endeavors and 
expenditures Canada has been per- 
mitted to keep one immigrant. of 
every three she managed to attract. 


terial in a month, according to those 
who followed the case. 
A ppearance and Interests 

ee an athlete, Lord Macmillan 
gets his exercise chiefly by walk- 
ing. He is interested in botany as 
an amateur and is a music lover. 
In appearance he is tall, dark. 
angular of form and feature, and 
has small, penetrating blue eyes. 

Hugh Pattison Macmillan was 
born Feb, 21, 1873, at Greenock, a 
few miles down the Clyde from 
Glasgow, where his father was a 


clergyman. The future Lord Mac- 


millan was educated at Edin h 


and Glasgow Universities where he 


took honors and scholarships. In 
1897 he took an important step, be- 


coming an advocate at the Scottish 


bar. e of this is not 
always clear to Canadians, But 
when a lawyer is admitted to the 
bar in Great Britain he has to. stick 
to his chosen Eg 7 and cannot 

e takes court 
cases as an advocate only. 

As a barrister, young Macmillan 
practised in Edinburgh for several 
years, and also examined law stu: 
dents and edited The Juridical Re- 
view. He decided that Edi h 
did not offer the promise of London 
and moved to the English city about 
1907. Shortly afterward he began 
to capture the cases of the admir- 
alty and shipping interests so that 
he Ljcaui a specialist in this phase 
of law. From about 1920, until 


1930, he and Sir John Simon were i 


the two 
a 
, and gave up 


Held Cabinet Post 
During the ten-year period. be- 
tween 1920 and 1930, Lord Macmil 
lan acted as chairman of numerous 
Government uiries in Great 
Britain. He held a non-political 
cabinet position as Lord Advocate 


The hol r is i 

older appointed like a/j 
United States pie 5-4 minister, and seek 
he takes part in cabinet meetings|also B 
given to The Financial Post by an|if he 


so wishe 
The inv 
Lord Macmil 


man are: Royal Commission on| 19: 
lunacy and miental disorders, 1924;|in’ 193 


court of iry coal mining ind 
try dispute. 1995, comm 


The next day he appeared as bright | 1927 


as ever, “gave them both barrels,” 
yee pe in ~ —- of his 
e y argument nearly turned 
tide in Canada’s favor. In the course 
of the proceedings, with exceed 
ly few references to documents, 
argued a brief which had been seven 
ears in preparation, and after hav- 
om been called in on comparatively 
short notice, He mastered his ma- 


committee on income 


He was made 
of Se Fonts at cocoa 
0 8 
the British Goversment. 


last census pertinent ¢ 
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inne 
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present popula- | ® 
tion. Since the Dominion’s popu grants, the 


eral among new- 

comers from all countries but more 
severe in some cases than others. 
he ten-year period was one in 
immigration was 
very much to the fore, featured by 
of numerous schenies 
re a and i pn ae 9 
ment, 0 sh people on the part 
B d Canadian govern- 
ments and private corporations. 


apparently re- 
e-fifth iS those 


hazard me 
steadily fell awa: 
most ameliora 


in the period of 
movement and 
nada 


Ca 
e know that the loss has 
been still more serious in the years 
of depression. It makes one realize 
that fortunate as the average Can- 
adian may consider his lot 
he prospect is not seen 
in — same ht by the immi- 


New Circumstances Ahead 
When the present ey “ diffi- 


entirely new set of circumstances 
and conditions in her efforts to 
build up population. Th 
tually now no free a 
land, the great lure 

homemakers. Mechanical 
ne far in eliminating 
the need for hired help, Even the 
fall harvester excursion has been 
discontinued. Also it seems likely 
that after the depression a percen- 


tained only about on 
Britishers moved after 
ning, effort and expense in the ten 


years. 

While _ patriotis 
have always rated 
hest the newcomer from 
States has been regard- 
ed as the most valuable in his 
material contribution. 
American settlers have playe 
up Western Canada is not- 
is accordingly staggering 
to find that native born Americans 
in Canada have not increased at all 
in the period. In fact at the 1 
census there were actually 29, 
fewer citizens of Uni States 
birth in the Dominion than at the 
time of the 1921 census. 

Little to Show For Efforts 

Canada has, in fact, compara- 
tively little to show for her inten- 
sive effort and elaborate expendi- 
ture in inducing and moving immi- 
grants of these two most desirable 
classes in recent years. Between 
the years 1921 and 1931 the pe 

people born in the 
Isles to the total Canadian popu- 


Canadian condition and opportun- — + agen lye tn om 


main permanent! 
hands 


rospect of the agricultural indus- 
ry is not such as to encourage any 
movement.to increase the 
under production. Altogether the 
.99 per cent and those from of a future immi- 
cent to .42 per cent. I 
riod, citizens of United States 
ned from 4.25 per 
r cent of the aggre- 
ate population. The proportion of 
hese two most highly re 
stocks in Canada has fallen in 
ten years by 1.60 per cent. 

Only the foreign born among 
have increased their 


even the fringe of the question can 


Also it must be realized that 
people are inevitably attracted to 
ter prosperity, t 


born from Canada there will be a 
corresponding flow 
migrants. Unless a 
can provide opportunities and live- 
lihoods more 0x. a par 
United States she will have to 
reconcile herself to the same pros- 
pect of losing more immigrants 
than she holds. 


ually serious loss among these. 
e increase inthe number of Aus- 
trians between the two censuses is 
only about one-fifth of what it 


sponsible in large degree for the 


B. C. Pulp & Paper 
Plants at Capacity 


‘Prom Our Own Correspondent 
VANCOUVER. — Both 
lants of the British Colum- 
ia Pulp & Paper Compan 
are in full operation and 
remain so _ indefini 
cording to Lawrence 
lam, president. Sales to the 


; director of numerous 
ng financial co 
At the age of 66 years he 
ed by many as an oracle on Can- 


adian 
international, financial problems. He 


mind to 
the commission that from his boy- 
hood in Bronte, 
capacity of ord 
knows the currents 
policies from eight years cabinet ex- 
perience, and at the same time as 
vice-president of the Canadian Bank 


t., has had the 


exchange situation and the 
decline of ‘the dollar, fell off 
to some extent last th, 
reports Mr. Killam, but the 
prospects are satisfacto 

the fall. There has been 

change in the Orie 


Directorates include 
thoes of National Trust Co., C 


Co 
Canada, Barcelona Traction, Light 
& Power Co., Brazilian 
Light & Power Co., and Mexico 


Leman Represents East 


Beaudry Leman, B.S., 
highly re ed in bankin 
financial 


Scandinavian competition 
is still felt, Mr. Killam say 

d inavian pulp is sti 
sufficiently a factor to set 
world prices, but B. C. 
& Paper continues shipping, 
in some cases to markets as 
far distant as Europe. 


times sits on the judicial commit- 
tee of the Privy Council, before 
which he used to plead as an advo- 

In capacity he is a 


most highly re ed of Fre 
Connlinte thieened eh aes 
sity of Lille, France, and a 


Addis is Astute Banker 
Char 


former director of the 
England and vice-ch _ 
of International Set- 


2nd 
ome ie still # i 
vember. renown is a 
of Scotland in 1924. This post is his services o ommissi 
ng to Canadians.| From 1924 to 1930 he was the Bri 
resentative on the general 
of the Reichsbank and was 
- eas ae ee on the Com- 
of Expe or 
tigations of which| tions, 
lan has chair- liffe wide Lp meee: 


a5 
ce 


fn 


38 
gs 


| 


E> 


PETER R. JACK 
Long, an established factor in 


founded Brandram-Henderson Ltd., 
remains under the presidency of a 
Nova Scotian with the election of 
Peter R. Jack as successor to the 
late George Henderson. Halifax 
knows Peter Jack well as owner of 
A. M. Jack & Son., general insur- 
ance agents and ‘in connection with 
the Jack Fertilizer Co. Mersey 
Paper Co. is also included in his 
list of directorates, as is Nova 
Scotia Light & Power Co.” 
Between business in Halifax and 
farming at Chester, N.S., Mr. Jack 
is kept well occupied but this has 
not prevented his acting as chair- 
man of the Halifax Harbor Com- 
mission or acting as the official re- 
presentative of Prime Minister 
of Canada and the Federal Govern- 
ment on the initial vo of the 
“Lady Nelson” in 1928 when Can- 
business leaders embarked on 


a goodwill tour of the British West | 3 


Indies. In the more distant past 
Mr. Jack represented Aemelius 
Jarvis Co. in London, Eng. 


Canadian Car 
Ask $30,000,000 
Renewing Claim 


From Our Own Correspondent 

MONTREAL.—The Canadian Car 
and Fo Co. has obtained new 
evidence more is being collected, 

in its $30,000,000 claim for war re 
arations. This centres around the 
destruction by explosion in 1917 of 
the com 8 munitions plant in 
New cane, It is anticipated that 
the case will be reo be- 
AU meron coe 
ably in October. cee eee 
From time to time during the last 
= a or more, -— ela of the 

reparations 
haps been exploited by those taken: 
es in moving the securities of 
thecompany. After long y,last 
selon agehes eens 
nst the com . 
but natural that the Canadien a 
nagement should fart 
laims which th to be jus- 
ovellaiie tf the cate te eneey Js 
claim 

before the Commission. — 


t the moment the producers are 
ously watching the crop re-| ¥ 
ny of the mills have mar- 


Ahe situation or| the Bureau of Statistics figures of 


activity in the industry as at July 1 

compared with the same period 

sago. They reflect con- 

i which exist among all tex- 

tile anceene in which there is 
an investment interest: 


HOME OIL REPORTS 
MANY MINE ASSSTS, 
$175,000. LIQUID 


pig co ear With Imperial 
ischarges Liabilities 
and Gives Cash 


Rumors that Home Oil is to be 
taken over by Royalite are not con- 
firmed in official circles, Credence 
has been given to the rumors on ac- 
count of the negotiations that have 
been under way in recent weeks for 
the readjustment of drilling ac- 
counts between Home Oil and Im- 
‘perial Oils 

Owing to different interpretations 
put on the drilling agreements, re- 
specting costs, an adjustment has 
been effected that has in the final 
Source worked out to Home Oil’s 

van and given it substantial 
cash, © negotiations are under 
way for Royalite or Imperial to take 
over Home Oil leases in the Turner 
ar It is conceivable, The Fin- 
ancial Post is informed, that such 
might ultimately be the case, as has 
n the case with many other com- 
pease operating in Turner Valley, 
ut at the present time no negotia- 
tions are under way. 


Wells Earn $60,000 Annually 
An official statement just is- 
sued by Major J. R. Lowery, man- 
aging director of the company 
shows $150,000 invested in Federal 
borids and $25,000 cash is in the 
bank and no liabilities. In addition 


the bonibaniy has mining investments 
n 


comprising 12% per cent interest in 
P. E. Gold Mines, adjoining the 
Pioneer Gold Mines, in the e 
River area of British Columbia; 20 
per cent interest in the property of 
the Plutus Mines, adjoining the P. 


E. Gold Mines; one-fifteenth interest 


in the Dan Tucker Gold Mines, im- 

mediately east of the Plutus prop- 

erty; 80 per cent interest in the 

Placer Engineers, developing a 

piheer fold property in the Cariboo 
ric 


Home also receives 25 per cent of 
the net earnings of the Home Oil 
Distributors, operating a refine 
and service stations in British Col- 
war lie Turner Vall 

urner Valley property, 
Home is taking production from five 
wells, which, with conservation reg- 
ulations, is to provide a 
revenue of about $60,000 this year. 
prrangements have been made with 
Royalite for the treatment of Home 
production through the new abso 
tion plant, which should material 
inerease the naphtha recovery. 


Canadian Vickers 
Buys Hamilton 
Company Lines 


From Our Own Correspondent 

MONTREAL, — Canadian Vick- 
ers -has acquired all the manufac- 
t and sales rights of William 
Hamilton, Limited, of Peterbor- 
ough, Ont. The lines handled by 
the acquired com will in future 
be manufact and handled by 
the William Hamilton division of 
Canadian Vickers,. L. D. Palmer, 
formerly president of William Ham- 
ilton, together with other promin- 
ent executives of that organization, 
will superintend the new division 
of Canadian Vickers. 

The William Hamilton Company 
manufacture many well-known 
lines of oe Settoaiin’ saelading 

’ pulp and pa machin- 
ery. Th Canadian Vickers as ¢ 
producer of structural steel and en- 
gineering equipment will be able to 


Yrodnce economically many of the 
illiam Hamilton lines at the Viek- 


a ers Montreal plant. 


SA: 1048 au 
Ste Months; 


Pail 


The agencies of both compaties 
popes pre Canada will be realig- 


M. Calvin. The acting operating 
manager of the company is R. Ram- 
say. And the acting secretary- 
treasurer and comptroller is J. 
Savidant. 
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ors that Home Oil is to be 
pver by Royalite are not con- 
in official circles. Credence 
pn given to the rumors on ac- 
bf the negotiations that have 
der way in recent weeks for 
adjustment of drilling ac- 
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g to different interpretations 
the drilling agreements, re- 
g costs, an adjustment has 
fected that has in the final 
worked out to Home Oil’s 
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No negotiations are under 
r Royalite or Imperial to take 
ome Oil leases in the Turner 
It is conceivable, The Fin- 
Post is informed, that such 
ltimately be the case, as has 
e case with many other com- 
operating in Turner Valley, 
the present time no negotia- 
e under way. 
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ys Hamilton 
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Our Own Correspondent 
REAL. — Canadian Vick- 
acquired all the manufac- 
nd sales rights of William 
n, Limited, of Peterbor- 
nt. The lines handled by 

mired company will in future 
ufactured and handled by 
fam Hamilton. division of 

Vickers. L. D, Palmer, 
y president of William Ham- 
gether with other promin- 
itives of that organization, 
wintend the new division 

tian Vickers. 

jilliam Hamilton Company 
ture many well- 
plant equipment, including 
pnd pulp and paper machin- 
us, Canadian Vickers a8 @ 
of structural steel and €f- — 
equipment will be ane 
economically man 
Hamilton lines at the Viek- 
real plant. : 
pencies of both companies 
but Canada will be resiign- 
vings in sales costs 

The acting head of the 
ganized general sales de- 

of Canadian Vickers is 
lvin. The acting o ting 
of the company, is R. Ram- 

d the ac secretary 

and comptroller is J. W. 


bs Production Up 
But Below Last Year 


Our Own Correspondent 
EAL.— Asbestos production in 
ring May advanced to 11,121 
the preceding month’s total 
bns according to a report just 
y the Dominion Bureau of - 
at Ottewa. In May, 198 
_ Producers shipped 9 
ing the first five months of 
nacian shipments led 
8 or 22.2 per cent below the 
hi pped in the corresponding 
sas year. 
of asbestos from Caneds 
ay reached « total of 10,497 
b $362,050 as compared 
s at $175,199 exported 
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ere consigned te the U: 
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Loblaw’s 

ou consider Loblaw Groce- 

antes, Cane a stock a good invest- 
t at present: . 

"Teblaw Groceterias, Class A 
stock, has gained in investment 
reputation on account of the record 
of the company continuing divi- 
dends through the depression an 
in being able to earn the dividend 
with a margin over. Prospects still 
are for continued earnings sufficient 
for dividends? In fact, recent In- 
creases in commodity prices are 
lieved to have improved the value 
of the company’s inventory. 


Great-West Saddlery 
ew years ago 1 bought some 
on wen Saddlery bonds. Would 
you please tell me when the company 
paid the last interest on these bonds? 
l also bought 100 shares of common 
stock for which I paid $28 a share. 
Would you advise me to buy 100 
shares of this stock which is now 
selling between two and three dollars, 
jn order to bring the price down to 
ower average? . 
; Great-West Saddlery paid the 
last interest on its bonds on March 
19383. re 
. We cannot tell you definitely 
whether it — be advisable to 
d to your holdings. 

aie vadérstand that the com- 
any’s current operations are show- 
ing considerable improvement over 
those of the last three years when 
heavy operating losses were sus- 
tained. It is believed that this has 
improved the investment of the 

bondholders and the stockholders. 
The company suffered an operat- 
ing loss of $22,219 in the six months 
ended Dec. 31, 1932, compared with 
$26,769 in the same period of 1931. 
This included allowance for depreci- 
ation and payment of bond in rest. 
The lowering of operating losses in 


1932 was a worth-while achieve- | ¢, 


ment in view of depression condi- 
s > 

The improvement in the price of 
wheat has, of course, improved the 
immediate outlook for the company. 
Sales are understood to have shown 
decided increases lately. The chief 
detrimental factor to the stock is 
its lack of an active market in case 
you should decide to sell, 


Brazilian, Massey, Abitibi 
ill you kindly advise me if I 
shell continue to hold 25 shares of 
Brazilian bought at 9% and 25 shares 
bought at 14%? 

Do you think I should increase my 
holdings or buy stocks like Massey- 
Harris, or Abitibi Paper} as there is 
much activity in these stocks at the 

resent time? Rd 
" The prospects for Brazilian Trac- 
tion, Light and Power Company, 
are bound up mainly with the ex- 
¢ fluctuations of the milreis, 
Brazil’s chief unit of currency. The 
company cannot send dividends out 
of Brazil until amenge has be- 
come so strong that the Central 
Bank there will permit free export 
of dividends. It will not do that 
now. It may take years before that 
position is regularized though re- 
cent efforts of the Government to 
increase payment owed abroad by 
citizens give some encouragement. 

Massey-Harris’s chances of im- 
provement rest with the prospects 
for improvement of purchasin 
power in the farmlands not only o 
Canada, but of every country in 
the world where it sells. Increases 
in commodity prices have not yet 
been translated in full measure to 
the farms, but if they should be 
continuous and afford profits lack- 
ing in the last few years, naturally 
the demand from farmers would 
increase. Farmers here and else- 
where still owe the company large 
amounts of money, over $16,000,000 
and it has very large inventories to 
dispose of. Returning purchasing 
power is, therefore, the thing. 

Abitibi Paper is somewhat more 
active lately because of a greater 
demand from the United States. It 
is now operating under a receiver- 
ship and it is hard to say what the 
situation will be when the protec- 
tive committee submits its reorgan- 
ization plans. That will be done at 
some time. How it will effect the 
common stock one cannot tell. The 
report of the receivers shows that 
three or four of the largest mills 
are high cost and at present prices 
of paper it would be uneconomic 
to run them. That would naturally 
affect the equity of the common 
stocks. It has two very fine low 
cost mills and four mills as well 
could be regarded as efficient. 

__ It is in_a good position to recover 
if demand should grow to anywhere 
near 1929 and-1930 levels and cer- 
tainly the improvement would be 
great if — e greater, 
That is a difficult thing to assess. 


Huron & Erie Mige. 

A friend with a limited amount of 
funds available for safe investment 
is considering the purchase of Huron 
& Erie Mortgage Corp. debentures. 
Would these debentures give him the 
security he requires? 

Huron & Erie Mortgage Corp. 
has had a long and re- 
cord as a loan company and has 
built up substantial reserves. The 
company is subject to the supervi- 
sion of both the *Federal and the 
Ontario Trust and Loan Depart- 
ments and the ity of both the 
depositors and dshantane holders is 
well secured. 


Steel Wares and Vickers 


wip told © $1,000 General Steel 

galeukee ber cent apne -— “ wane 
recommends exe anging 

for $1,000 Canadian Vickers first 

would you 


mo 
one bond. What 

Prices for Canadian Vickers 6’s 
are slightly below those for General 
Steel Wares 6’s. Vickers are about 
60 bid, 64 asked: General: Steel 
Wares, about 63 bid, 68 asked. 

General Stee] Wares has suffer- 
ed substantial losses in 1930, 1981 
and Operations are 
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On the other 
hand General Steel Wares may 
benefit earlier from of gen- 
eral business because its business is 
more responsive. It has been the 
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take longer to recover from a busi-| lished 


ness depression. 


Provincial Bonds 

Do you consider Province of Brit- 
ish Columbia and. also Province of 
New Brunswick bonds a safe invest- 
ment for a widow who cannot afford 
to lose her capital? 

The credit of the ‘Province of 
New Brunswick is substantially 
better than that of British Colum- 
bia. The latter province has been 
in difficulties with its finances, and 
has borrowed from the Dominion 

New Bruns- 
securi- 
ties, although not ranked quite as 
highly as formerly because of in- 
cre debt of the province. 

The financial position of British 
Columbia has been complicated b 
difficulties of several municipali- 
ties. The province in its economy 
programme , reduced subsidies to 
municipalities. This contributed to 
defaults of some of these, but was 
not the only cause. When the mu- 
nicipalities have trouble with’ their 
finances, it does not benefit the 
province. Bonds of the western 
provinces have advanced rapidly in 
price in the last three-months, due 
largely to risin ew. prices 
which bengfit the area. ut the 
our western provinces are not 4 
of the financial woods yet although 
their position appears to be im- 
proved. ‘ 


® 
B. A. Oil Dividend 

IT held until recently 100 B. A. Oil 
registered in my own name. On June 
16 and June 19 my broker sold them 
for me. On July 3, I received a divi- 
dend from the company for $20. Then, 
I received word from the broker to 
send him the dividend. Who is en- 
titled to the dividend? 

You owe the dividend to your 
stockbroker. This -is' due to the 
unusual scrip of B. A. Oil and a 
few other Canadian stocks. The 
shares are issued both as registered 
certificates, such as you held, and 
in bearer share warrants with cou- 
pons for dividends attached. Most 
common stock is issued only in the 
form of registered certificates. 

All stock exchan quotations 
and dealings are made on the basis 
of bearer share warrants. These 
must carry the dividend coupon 
right up to the day before payment. 
So that although you held register- 
ed certificates, and the company 
paid you the dividend, your sale of 
the stock, which was made under 
the rules of the stock exchange 
calls for delivery of the dividend 
along with the shares. 

Unfortunately this state of af- 
fairs frequently misleads holders of 
shares who are not thoroughly 
familiar with stock exchange prac- 
tice. But there is no option but to 
observe this rule under which 
transactions are made. 


Interlake Tissue 


I shall be very much obliged for 
any information you can give us in 
regard to the financial set-up, busi- 
ness success and prospects of the 
Interlake Tissue Mills, of St. Cath- 
arines, . 

Operations of Interlake Tissue 
Mills have been reported to us as 
being comparatively active through 
most of the. depression. The com- 
pany produces paper specialties such 
as napkins, towels, decorative 
crépes and other high grade prod- 
ucts. Demand for these remains 
fairly constant from, year to year, 
it is stated, and is not subject to 
the extravagant competitive condi- 
tions that prevailed in other 
branches of the industry. The com- 
pany has ou $625,000 of 
common stoek of $100 par value and 
about $125,000 of first mortgage 
sinking fund 6 per cent bonds due 
1935. The president is G. Car- 
ruthers. He is also general man- 
ager. While we have not seen & 
financial statement since 1930 we 
have received information from the 
company in answer to enquiries. 


Distillery Merger + 
Have you any definite information 
regarding the amalgamation of the 
distillery companies 
We have no definite information 
as to the present situation with 
reference to the amalgamation of 
the distillery companies. es 
i ve indicated that the 
idea has not been given up. The 
progress of the stock market looks 
for a time as if the idea would have 
to be delayed as any announcement 
would probably, er market con- 
ditions now obtaining, be disap- 
pointing. One of the’ companies 
also, which apparently was willing 
to enter the merger at one time de- 
veloped an objection. With the new 
prospects from the United States 
some of the companies now do not 
care much whether there is a mer- 
ger or not as they will be able to 
market, they believe, a large por- 
tion of their inventory in any event. 


Can. Investment Fund 

I should like to know the capital- 
ization of ene Sareea = 
Ltd. and whether the company has 
any bonds or preferred stock out- 
standing ahead of its confmon stock. 
In what year was the company 
founded and would its investments 
be made during or before the depres- 
sion? 1 am a working man and would 


wo 
like to know whether this company |? 


would be a sound one to invest in. 


We are not aware as to how muc 
stock of the company has been 60 


d|sales totalled $1,901 
pared 


a 
to 
of the company. 

of com 


The managem 

has a good record and the 
was started at an rtune time. 
The shares are speculative but hold 
reasonably oot possibilities. Deci- 
sion as to their purchase would de- 
pend upon your other investments 
and to your 
which we are not aware. The 

should be considered as a long hold. 


—_—_———— 


Canadian Hydro 


Can you let me know if there is| Mi 


anything in conditions surrroundin 
Canadian Hydro-Electric which woul 
affect the 6 per cent preferred stock? 

In relation to earning r 
ported in the last three years Can- 
adian Hydro-Electric’s preferred 
shares are selling on a relatively 
low basis. The discount reflects un- 
certainty over the outlook for Can- 
adian International Paper’s ability 
to take and pay for the large 
amounts of power under contract 
with C ian ne subsidiary. 
Gatineau Power. It is also a reflec- 
tion of the uncertainty in regard to 
the whole International Paper and 
Power set-up, of which Canadian 
Hydro forms a 

Canadian Hydro or, strictly 
speaking, Gatineau Power’s rev- 
enue can be divided into two main 
classes. On the income contracts 
with the Ontario Hydro-Electric 
Power Commission and Gatineau 
Electric Light, Gatineau Power ean 
meet its operating s and take 
care of obligations attaching to the 
first mortgage bonds. ‘The balance 
of income from Canadian Inter- 
national Paper, Ottawa Electric, 
City of Ottawa, Canada Cement. 
New Brunswick International 
Paper, Fraser Cos., and other 


smaller customers remains to take | th, 


care of interest on the debentures 
and to cover Canadian Hydro’s first 
preferred dividends. With newsprint 
operations as they have been over 
the past two years, there was room 
for ‘considerable oubt as to the 
ability of Canadian International 
Paper to meet its power contract in 
full. In late months, however, the 
sition of the International group 
tended to improve. This re- 
flects indirectly on the position of 
Canadian Hydro and its operating 
subsidiary. With continued | im- 
provement in the newsprint situa- 
tion, confidence in Canadian Hydro 
should strengthen, 


Speculative Issues 

Would you be good enough to tell 
me which of the following stocks you 
think will show the greatest appre- 
ciation in value between now and the 
end of the year: Canada Cement, 
General Steel Wares, Price Bros. and 
Power Corp.? 

Our enquiry service must neces- 
sarily be limited in scope and we 
do not attempt to advise our sub- 
scribers on what is likely to be the 
future trend of stock market values. 
We might say, however, that all 
the stocks mentioned in your letter 
are looked u n asp speculative, 

Canada Cement/Co. is paying in- 
terest on its bonds, but has deferred 
yuan of dividends on its prefer- 

stock. Earnings on the common 
have never amounted to more than 
a few cents a share. 

General Steel Wares is not earn- 
ing its bond interest and though 
current sales are reported to be on 
a better basis, the improvement is 
not sufficiently markéd to warrant 
any undue optimism. 

rice Bros. & Co. is in liquida- 
tion and plans are under way for 
oy reo zation of oe” eae 
re appears 
fone of the common shareholders 
securing any equity in the reorgan- 
ization. ° 

Power Corp. of Canada’s invest- 
ment portfolio has depreciated 
eaaply in value and, at saseat, 
there is little or no equity Back 
the common stock. Earni have 
followed the same trend and we are 
informed that the financial state- 
ment for the year ended June 30, 
1933, will not show anything earn- 
Wen oar'ot tar tobemetng, on ot 

ew oregoing, you 
appreciate that any forecast as to 
which stock is likely to show the 
t a tion in value over 
ae year would be only guess- 
wo 


Laura Secord Candy 
Please advise me as to the 
being made by Laura Secord 
Shops Ltd. The company has contin- 
ued to pay a good dividend but I no- 
tice that the stock does not up 
. same extent as other Sisted 
8 
Laura Secord Candy Sho 
no longer issues a m Pe tate” 
ment of sales, and it is 


financial position of} the 


I would appreciate your analysis of 
Kirkland Lake Gold Mining Co. 
particular reason why 
pea : ™ are oe increasing 
n value as is the case of practically 
all other gold mines? 
Are they not getting their 


ore es on the 
e Kenty Gold 


Will they control 
ne 
Kirkland Lake Gold Mines is 
aoe a well rn 
eep development mme an 
a rofit, ‘o date there is 
no 


cation that. it is to 
find the big ore bodies that fave are gamb 
characterized the eastern section of 
the Kirkland Lake camp. The val- 
ues are good, but the patches of 
ore are small. We expect the com-| able 
puny will go on pursuing its dee 

evelopment programme until su 

time as it is not profitable. 
cones formation continues fav- 
orable. 

The company has an excellent 
bet in its option to control K 
Gold Mines, It has 
some 100,000 shares, one-half of 
which it sold at such a price that 
= veer shares cost it nothing. 

enty requires more 
Kirkland Lake will provide them 
and take up stock. 


M I j Ri Mi > g Cc is 
What is the pecetes position of 
McLeod River M ae Se Has it 
a good chance of making a profit or 
will it have to be reorganized? 
meneae. a Mi oa has 
a pilot in operation, 
; gold placer beds of the M 
River. this pioneer effort is suc- 
cessful it is Lp = install more 
dredges to pu operations on a com- 
mercial basis, which will mean re- 
fin: . At the present time it is 
as tion which has yet to es- 
tablish its Importance. 


pull 


Gold Mines making a profit? Who di- 
the o: tions of sy company? 


look the enterprise is materi- 
ally increased, but it is still too 
early to attempt to arene its 
potentialities or ible earni 
with gold at $20.67 per ounce. It 
under the management of Ventures 


Initial production is in the form 

of concentrates which have to 
pped to the Pacific Coast for 

treatment because of metallurgical 
problems not yet been solved at 
the plant. If these problems are 
reduction in transportation costs. 

Premier Gold Mining Co. 

Do you consider Premier Gold Min- 
ing Co. shares as holding attractions 
for the investor? 

The Premier Gold Mining Co. has 
a long and enviable record as a 
dividend r and at present prices 
and di is gi a fair yield 
on the investment. price for 
the shares is reflecting the official 
statement that the Pree mine is 
nearing exhaustion. compan 
enjoys excellent management and S 
in in many properties which 
it hopes to make into profitable 
mines. The company has a number 
of attractive silver properties in 


Noranda Mines 

What is the outlook for Noranda 
Mines? Over a term of years has it 
attractions as an investment and is it 
fortified with ‘ore reserves that give 
it a measure of security? 

Noranda Mines is in a fortuitous 
position in that it is Canada’s larg- 
est copper producer and is its third 
large gold producer. It stands to| British Columbia inactive on ac- 
profit with gold at high levels and)count of the current prices for 
it also to profit with the re-| silver. 
turn of improved business activity} As an exploration organization it 
and a higher price for copper. The| holds attraction for the very ca 
company enjoys excellent able well management the 
ness and is well ae fy ¢|company enjoys. 

ture, both as re refin- perane eo 

oo tbe and Big Missouri 
What is the connection of Big Mis- 


ing and marketing facilities a 
uate ore reserves of a high 
grade nature. With copper at cur-| souri Mining Co, with the gold prop- 
turally| erty under development by Smelters 

in. the Portland Canal area of British 
Columbia? Is this property likely to 
make a mine? 

Big Missouri Mining Co. is in the 


throes of a mperganisation ave 
shares 


rent prices, earnings are na 
curtailed and the market value for 
the shares is, to a large extent, dis- 
counting future earnings. 


Stadacona-Rouyn Mines 


What is the present status of 
Stadacona-Rouyn Mines? I was ad- 
vised that 2,000,000 shares had been 
sold for cash in England at 36 cents 
per share. What is the outlook for 
the company? 

Stadacona-Rouyn Mines has an 
interesting gold prospect at Pel- 
letier Lake, Rouyn Township, Que- 
bec, but has been handicapped for 
money to carry out a conclusive de- 
velopment programm 

was 


shareholders will get one 
the new — for two 
presently hel Principal interest 


32% PROF 


‘n American & Foreign Powe: 
On July 17 the day before the 
break bega’ ket Action,” our 


to 
that only a small amount has been 
forthcoming. Work is now under 
way again it will take a well- 
directed ae well-fi 
gramme etermine 

me good ple are co 
with the od 


I hold some shares of Teck-Hughes 
purchased at $5.10. Do you consider 
aeons a pocmesent  tavets 
ment or would you sugges: ng 
Also what are the prospects of them 
reaching their former price 
around $107 

The question of the eevicenitay 
holding shares of Teck-H 
Mines at current market 


een SS ee ee eae 
about persistence of ore 
tt depth. It is known that 

jeer orizons have been encount- 


fore| milling 


difficult to’ say just how sales have and 


been affected in the past 


In 
the year end of September 


000 as com- 
with sales of $1 1 
: ing one $1,861,511 in the 


Net profit, how- 
ever, showed a line ae 
from $300,037. We believe that 
the past year volume of sales may 
be somewhat lower 


ear. 
,1 


due in to| siderab 


DRURY & THOMPSON 


MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET 
360 St. James Street, Montreal - HArbour 1254 


STOCKS CARRIED ON MARGIN 
Minimum interest Races 


solved successfully it would mean a|‘Y 


Eldorado Gold Mines 
What is the outlook for early earn- 


the 
market recently 
a market play, 
unloadi his 
m silver is in sight and what.is 
the situation with respect to radium? 
It is almost impossible to attempt 


estimation of 
Eldorado Gold Mines. As far as the 


peeeee of radium is concerned, 


much importance cannot be at- 
to it until there is some 


demonstration as to what the out- 


put will be-and what costs will pre- 
there is little or nothing to 
e one. The problem of mar- 
eting radium in competition with 
strongly entren Belgium 
radium trusts, at poet enjoying 
a monopoly of the industry, is like- 
"make it difficult for a new 
producer to break into the market. 
The most ane phase of 
Eldorado’s operations its _pos- 
sibilities as a silver producer. Some 
grade-ore is known to exist, 
but only a great deal more work 
will determine its importance. Some 
claim that it has t ibili- 
ties as a silver producer, but offi- 
cial Government reports do not con- 
firm this optimism. F. D. Reid, an 
engineer of high standing is at pres- 


“ Saskatchewan 
5% Debentures (Non-Callable) 
: Due August 1, 1958 
$9.50. and intérest to yield 5.80% 
Denominations: $500, $1,000 


. For further information, please telephone W Averley 3681 
? or telegraph us collect. 


DOMINION SECURITIBS 


TORONTO MONTREAL WINNIPEG VANCOUVER NEWYORK LONDON, ENG, 


ent making a rom on the 
at Great Hear fet eng 
neers rt on the one - 
ings—which will make to 
shareholders information that will 
sil , possi. “7 oe * 3 

ver 

The recent high prices prevail 
for the shares cannot be conside 
as anne many sores and the 

up own suggest 

Tohotered infitenste are at work. 
It _will take time, possibly years to 
tell whether Great Bear e min- 
eral showings are really important. 
It Se ae sere or pro- 
< er 0 
saat confi : justification tee 
the enthusiasm voiced. 


CONTINUOUS © 
SERVICE 


Statistical 
provide a “protective” 
service of authentic 


Available in 
amounts of 


$100 and up. 


Permanent de- 


JONES HEWARD 
& COMPANY 


Members 
Montreal Stock Exchange 
Mortreal Curb Market 

249 St. James Srauer Wast 

Morrazal 

Telephone H Arbour 6131 


TOROMTO: 58 King Se. W_, WAvericy 2365 


PERMANENT 


Mortqaqe Corporation 


Assets exceed $70,000,000 


At Your 
Finger Tips... 


The 


FR 


Financial Post. 


Corporation Service ; 


481 University Ave., Toronto, Ontario 


rs 
481 University Ave, Toronte, Ontarié 
Please send me complete information ow your service and free sample ecard os 


: . 
FECES SSS SESE SESE EEE ER EEE EEE HERES SHE TEE TEESE EEE EEE ESET HHT EH HEE Ee 


MOMS ceccccccivececerecscesccsesscs AGATOMS cocccccesecccntecscosesesseses 





Be reation. It is assumed that the 
» his own and 


< wholesale purchaser or ship 


Current Events in Banking World’ 


RAIN TRADE 
“HAS BIG NEED 
OF BANK CREDIT 


$75,000,000 Was Loaned 
By Banks on 1932 
Crops 


COST IS LOW 


Charge Was Only 2/3 Cents 
Per Bushel; More Than 
One-third of Growers 
Need Credit 


im 
financial epetaton bb 
Rerkaken hee rt ae = 
‘dertak year in the wo 
R. A. Rumsey, assistant general 
r of the Canadian Bank of 
addressed orld’s 


the W 
Grain ibition and Conference 
held recently in Regina on the “Fi- 
Mancing of the Canadian Grain 
Crops.” The speaker claimed that 
/Money, mainly in the form of bank. 
- credit, was as necessary to the 
Movement of grains as the more 
visible elements which include over 
- 5,000 elevators, 8,000 loading plat- 
cee § =, 19,000 yr yn of on —_ 
an army o grein raders' an 
Government officials. These agen- 
ey or poe of prcen F 6,000,- 
8. of grain a day either im- 
< Mediately toward the consumers or 
to terminal elevators. 
__,, 1m 1928, when crops in Western 
. la were eer ee it 
is estimated that $200,000,000 was 
required from the banks for the pro- 
duction and marketing of ins, 
an amount at least $50,000,000 
_  reater than that needed the pre- 
. ceding year. Since then smaller 
Z mt and lower prices have auto- 
cally yeduced the financial 


needs of crop production and move- | in 


ment but the initial irements 
for a year like 1932 could be set at 
oe ee aa al- 
resen a i 

eae a? more will be 


Cost is Low 


Cost of bank credit to the grain 
fe cannot be stated exactly 
_, but based on the amount of money 
needed to satisfy the agricultural 
t requirements of the west, and 

the average rate of interest de- 
rived, Mr. Rumsey estimates that 
the cost of this credit represents a 
snarge of only 2/3 cents per bushel 
on the total production of grains 
on the Prairies in 1982. Even if 
this were doubled it would 
one of y~ ee charges that 

@ grain industry as a whole has 
to bear, ee by the aver- 
age farmer on bank loans for a full 
season’s production costs is almost 
as small being slightly under one 
_ cent per bushel. Production cost 
figures are on present prices 
- and include everything that the 
_ careful farmer would have to spend 
including hail insurance, living ex- 
penses and allowances for replace-' 
ments, medical attention and rec- 


farmer has no working capital of 
borrows for all his 
expenses, commencing at the first 
of the year, working up to a peak 
early in October and repaying in 
full by the end of December. 
‘The bank credit fund for financ- 
grain is a revolving fund and 
is used in turn by all classes en- 
gaged in grain production and mar- 
eting. The fund is available in 
the first instance to the farmer and 
more than one-third of grain grow- 
ers depend on banks for credit in 
g degree; next it becomes 
available to the elevator company 
which buys the farmer’s product; 
it is at the call of ers, 
millers and rters. The bank not 
only finances the producer and the 
eman but it remains to 


h to consumer not only 

_ in Canada but in the 60 odd coun- 

tries eee Say Canadian grains 
ucts. 


been developed 
" period and has been 
simplified an almost incredible 
degree. The early 1890’s marked 
an extensive moremnaet ” meet the 


-. over a lo 


staffed chief! by men who can be 
 “Glassed as products of its distinctive 


environment. 

- Ynder the Bank Act, Canadian 
i banks are empowered to 

loan money as follows: 
_ “The bank may lend money hee pe 
onler in peotnete of sarin arty ie 
‘orest, quarry mine, o 

“lakes and Seues, oF to any wholesale 


or shipper of or dealer in | mchener 
Rieter: ce dead stock or the prod- 


thereof, upon the security of Chathons 


products, or of such livestock 
or dead stock or the products theréof. 
_ “The bank may lend money to any 
person engaged in business as a 


William 
wholesale facturer of an ods, 
manufacturer of any goods Winnipe 


—— a upon the 

secu of the 8, wares and mer- 

sein diee caseninstused by him, or 
rocured for such manufacture.” 


The act also provides that: 


credit system ° 
me cient = of readily available | Dom ‘aibert 


Jan. feb. Mer. Apr. Mey June! 


Bank debits moved upward against 
the usual trend in June, ex- 

1932 and 1981 June totals. 
Activity was due to better business 
and greater trading in stocks and 
commodities. 


occupier of land for the purchase of 
seed grain upon the security of any 
crop to be grown from such seed 
grain ..,. to a farmer and to any 
person engaged in sing 
upon the security of his livestock.” 


Finance Act Helps 

The ‘basis of the banks’ power to 
lend money to the western grain 
roducer lies in these sections of 
he Canadian Bank Act, The pro- 
visions of the act have liberalized 
credit by placing prospective bor- 
rowers in a position to offer good 
collateral as security when they ap- 
ply for loans while the risk of grant- 
credit has also been narrow 
e the west has accumulated 
funds in recent years which serve 
as ane erase on which it 

requires, it is not yet by any me 
an independent position. The 
abnormal carry-overs of recent 
years have pressed upon available 
credit to such an extent that there 
might have been an acute shortage 
of credit in the country. The bur- 
den of carrying the producers 
throughout the marketing period 
has been borne by the banks, with 
the guarantees of the provincial and 

Federal Governments. 


The Finance Act is an auxiliary 
piece of credit machinery that 
served Canada and the Prairie prov- 
inces with outstanding success in 
Mr. Rumsey's estimation. Most of 
the abnormal credit needs of the 
west, perheseny those arising 

bumper 


from crops of 1928, 
have met by implementing this act. 
It is. used frequently when grain 
financing reaches its peak in the 
autumn of each year and in 1932, 
for example, bank loans and dis- 
counts under this headin Ts 
by about one-third to $100,000,000. 
Must Watch Markets 

Marketing conditions of the past 
four or five years have had to be 
regarded as an important factor in 
grain financing. Today, wheat is a 
political factor of the first order 
and has become the worst victim of 
excessive protectionism. _ While 
world wheat consumption has in- 
creased at an annual rate of about 
60,000,000 bus. during the past dec- 
ade due to natural growth of popu- 
lation and increased demand from 
market, long one of Canada’s - 
est, has been shrinking since 1925. 
European countries have erected 
high tariff barriers against foreign 
wheat in an effort to 
own producers. In view of these 
facts Canadian bankers have had to 
consider grain financing not only as 
a matter of production but also as 
one of marketing. 


the Orient, the western dae tg Chatham 


Mr. R concludes that the | Brandon 
Canadien bens meet the essential Seeary 


, gatisf 
requirements by p 84 dine epee 


money at cost. Had there not 
been s ent money, readily avail- 
able, the Canadian in oer. 
would have declined s ly and it 
would have been e for 
Canada to maintain her tion as 
a leading 
Feuste oteteees 
c cy 

industry and that was in 1907 

eee © ce Act was in ef- 


IEEE 
Weekly Bank Clearings. 
ee IIlEESEI~I _ L—>=== 


July 27 Change” July 20 
1 yearago , 1938 


Halifax .... 1,880,010 
Saint John. 1,481,550 

Sherbrooke . 606,750 
aeons eooes 8,765,421 4 4,263,889 
ontreal .. 104,612,371 +-58.9 121,018,024 
607,088 440 


$4) was up 


524) on the 
869 ap te 279.0 from 192.4 in May and 


—18.5 
+272.0 
—4.5 
+2 
—0.9 


“The banker may lend money to i 


| farmer upon 


the security of his | Lethbridge 


threshed grain grown upon the |¥, 


farm .... to the owner, tenant or 


The Evidence of Strength 


An unbroken record of 49 years’ insurance service, 
coupled with a conservative inyestment policy, consis- 


tent fair dealing and speedy 


t of claims, stands 


witness to this Company's stability. 


All reinsurance effected through 
land. A deposit, as required by the 


of London, Eng- 
Insurance 


Act, is maintained with the Federal Government. 


Portage la Prairie, Man, 
Fire - Automobile - Burglary - Windstorm - Plate Glass - Sprinkler Leakage 


TORONTO VANCOUVER 


EDMONTON MONTREAL 
es 


rotect their eee 


ats prices moved op 


07 | 74.7 from 68.7 in Ma 


_ DURING JUNE 


Reflect Greater Activity in 
Business aad Stock 


Trading i 
INDICES ALL UP - 


Clearings in All Economic 


Areas Except Maritimes 
Show Marked Im- 
provement 


Total of bank debits in June not 
the downward 


ea 
The substantial gain in de re- 
corde? in May was increased in 
June and during the two months 
volume was higher by over $1,000,- 
000,000. As a result of the 


the first half of the current year 
SD ete ane oat 
the @ corresponding per- 
iod of 1982. © ” 
June bank debits totalled §$2,- 
952,000,000, a gain, after seasonal 
ent, of 22.5 per cent over 
the total in May and a gain of 35.4 
per cent over the total for June, 
1932. Gains were prevalent in four 
of the five economic areas in*Can- 
ada, the Maritime provinces being 
the only ones to show a decline. 
Comparing June totals with those 
for May, and allowing for seasonal 
oa Quebec showed an increase 
of 26.7 per cent; Ontario a gain of 
25 per cent; the Prairie provinces 
a gain of 7 per cent and British 
Columbia a gain of 15 per cent. In 


ed. | the Maritimes a decline of 5.4 per 


cent was shown. 

Stimulation in industry and heavy 
trading in stocks and commodities 
that took place during June is re- 
flected in the improved volume of 
debits. Gains were shown not only 
by the large financial and indus- 
trial centres but by the smaller iri- 
dustrial centres as well. The three 
clearing centres in Quebec all reg- 
istered gains. With the exception 
S ae -* tbe 18 Ontario _ 

nts showed gains over May 
iquies: Nine Ontario centres had 
a smaller volume of debits than re- 
ported in June, 1932, but the sub- 
stantial increase in Toronto more 
than offset this decline. Brandon 
and Moose Jaw were the only west- 
ern centres to show declines from 


May fi after providing for 
cea adjustment. 


The total of bank debits for June, 
1938, and 1932, for each of the 
clearing house centres in Canada is 
as follows: 

Bea ate lien Aeon 

June, 1933, With Comparative Figures 

For May, 1933 and June, 1932 


Provinces and 


June, 1933 June, 1932 
&§ 
21,431,560 
6,447,762 
16,693,151 


48,572,463 


639,684,101 
47,879,706 
6,294,571 


693,258,378 


$ 
21,454,052 
5,975,495 
12,657,811 


Total—Maritimes 40,087,858 


49,200,842 
7,058,008 
881,244,585 


7,745,196 
5,200,244 


4,961,685 
8,834,623 
82,108,718 
158,990,008 
4,711,463 
8,809,979 
4,808,905 
639,669,457 
18,457,318 


944,238,145 


4,454,863 
7,106,080 


> 1,075;290,978 
wee ors 


Total—Ontario. .' 1,365,181,335 


Prairie Provinces: 
2,234,558 2,795,102 
55,415,880 48,853,003 
32,267,012 
3,078,237 
1,648,208 
6,213,381 


9,259,749 
258,301,778 


397,482,396 


1, 
7,029,286 
410,990,214 


+ 852,816,570 


: 
4, ° 
tH 96,124,765 
23,762,959 


124,134,040 


Total for Canads, 2,982,417,580 2,202,785,422 
Ratio of bank debits to bank de- 
posits sho marked n for the 
second consecutive month the figure 
for June being 157.8 per cent as com- 
pared with 140.7 per cent for May 
and 101.9 per cent for April. In June, 
1982, the ratio was 1! per cent. 
The six indices oeries by the Do- 
minion Bureau of & 
price and volume movements in Can- 
ada showed important gains. The 
index of bank debits moved up to 
119.6 from 97.7 in May and 78.1 in 
April; physical volume of business 
to 80.7 in June from 
77.6 in May and 76.2 in April; em- 
loyment in manufac was up 
bo 80.7 from 77.6 while wholesale 
~ 67.6 on =. 
Activity in gstoc' § move e 
index of common s prices up to 
and 51.9 in 
shares traded 


April while the index 
Exchange was 


Montreal: 8 
in April. ’ 


Obie 


David B, Emeno, general manager 
of the Bank of Montreal in Mexico, 
died in Mexico city recently. Mr. 
Emené had served the bank in both 
eastern and western Canada. 


H. J. Van Viack, formerly manager 
of the Bank of Nova Scotia, at Max- 
= Ont., died recently at Cornwall, 

nt. 


David D. Y. Hossack, formerly man- 
ager at Ottawa for the Quebec Bank, 
died recently. at Ottawa. 

Samuel McDougall, formerly man- 
ager of the Ottawa .branch of the 
Sovereign Bank of Canada, died re- 
cently at Cobourg, Ont. 


Canadian Sugar Production 


Still Lags Below Last Year 
From Our Own Correspondent 

MONTREAL. — The production of 
sugar in Canada still continues below 
the level of 1932, according to the 
Dominion Bureau of Statistics. For 
the four weeks ending July 15, total 
meltings and shipments were 57,- 
248,316 lbs. as nst 97,208,618 Ibs. 
in the same period last year. 

Total production for the year up to 
July 15 was 336,521,967 lbs, as against 
379,758,469 Ibs. a year ago. June ex- 
ports of sugar, although only 1,892,- 
400 Ibs, doubled those of the same 
period last year. 
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C ANADIAN dollars and sterling in- 
clined to weakness in the United 
States during the week ended July 31. 
In fact. this was chiefly due to 
strengthening of the United States 
dollar. Authorities on foreign ex- 
change are at sea. ryt cannot meas- 
ure trends and have culty explain- 
ing them even after events take place, 
“Foreign exchange is fuil of we 
mysteries,” one economist put it to 
The Financial Post. 

factor which perhaps has not 
been fully considered in foreign ex- 
change dealings is the large quantity 
of expatriated American currency 
holdings which are being retained 
abroad in France, Great Britain and 
Canada. It is said that there has been 
no indication of these funds return- 
ing to the United States for fear of 
farther decline of the dollar. But 
ultimately they may make for 
strength of the dollar. Just as French 
balances* abroad threw a strain on 
other currencies in 1931, so American 
balances abroad may finally have the 
same effect. 
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CASS borrowing of #£15,000,- 
000 in London fs seen as tending 
to weaken sterling, and strengthen 
Canadian and United States dollars. 
Another factor working to weaken 
sterling is the approach of the time 
of seasonal purchases of raw ma- 
terials in North America by Great 
Britain. Also some gossip is heard 
thet the British are preparing to 
cheapen the pound by separating it 
from france, stabilization and refiat- 
ing prices. But little indication of 
this has appeared yet. 
FOREIGN EXCHANGB 
New York Funds 
Last Year 
High Low High Low 
(Premium) 
% % 
1418-16 145-8 
1411-16 141-2 
149-16 141-2 
151-16 141-2 


Close: Demand in New York 
Sterling Francs Lire 
$4,866 $0.03918 $0.526 
05471-2 0787 
0542 3-4 .0731 1-4 
£0581 8-4 .0717 8-4 
-0530 1-4 .0710 3-4 


-0532 0715 
0534 0722 


Close: Demand in Toronte 
Sterling Francs Lire 
Gold par $4.866 $0.3918 . $0.0526 
July 25 .. 4: 


$0.498 
0.3144 
0,8144 
0.3144 
0.8080 


0.3050 
0.3045 


What Editors Say 
of Banks 


(Public Control of Banking 


Winnipeg Tribune: — The British 
or party’s platform. calls for the 
public control of banks. There is 
nothing very new or original about 
this, but there are many people who 
will-want to know more about it. For 
if any class has come through the 
past few years in Britain with les- 
sened reputations for wisdom it must 
surely be the British bankers. 

When the discovery was made two 
years ago that British credit was in 
danger of discredit, it was whispered 
that the Labor government was in 
daily consultation with the bankers, 
When the government resigned it 
did so on the advice of the bankers. 
The objective of the new National 
government was to keep the pound 
sterling on the gold standard. This 
pho bankers said, must be done at al 
costs. 

Britain, accordingly, went throu 
all kinds of self-punishment to ee 
' pound - — _ standard, But 

as not long ore the same 
ban advised the government that 
Britain must go off the gold standard. 
the country went off, and there 
was at once a slight furn for the 


ee 

a layman can say is tha 
it looks as if the bankers in the aret 
instance ‘ not know what they 
were talking about, Certainly they 
failed to understand why the pound 
was going on the socks. This is 
proved by their about-face later, 

H. N. Brailsford somewhat satiric- 
ally observes that no government 
should have sought advice from the 
banks in the first place. .They are too 
busy, he says, in borrowi mone 
at a low rate of interest and lending 
At all over the world at a high rate 
to bé concerned overmuch with the 


under . 
: ndestying causes of any national 


Public contro! of 
work ¢mroc, bat a eat ery ar 
should be thinking about it) °°? 
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More Western Butter 

The output of creame butter 
June amounted te 3,135,788 ee 
which is the highest single month's 
output in the history of Saskatche- 
wan, the second highest being 
June, 1926, wher 3,068,681 
were manufactured. 


¥ | maintained, it is said, 


adians, man, women and child, have| had 


policies for some amount, Mr. Har- 
stated. Al 


peaking of the money paid in- 
to Canadian life insurance compan- 
ies, Mr. Harris stressed the uses to 
which this was being put. He said, 


in . 

JThe huge sum of one and three 
quarter billion dollars, accumulated 
by the Canadian companies from the 
premiums _ by policyholders, 
guarantees the payment of their poli- 
cies when the time for payment 
comes; in the meantime it is at work 
promoting sationsh, provincial and 
civic institutions and enterprises, pro- 
viding good roads, improving means 
of transportation and communication, 
financing agriculture, helping our 
citizens acquire homes, contributing 
to the development of corporations 
which provide the necessities and 
comforts of our people, and turning 
the wheels of industry. Thus, Jife in- 
surance premiums not only defend a 
man’s home, but they contribute 
significantly toward peeieies him 
with a living and affording him 
comforts he enjoys.” : 

The absolute security of Canadian 
life insurance companies was stress- 
ed by Mr. Harris. “During th 
tire history of our country,” he said, 
“no policyholder has lost a single 
dollar through the failure of any 
comayeny holding a Dominion 
license. That record is unique.” 


Companies Expand 


_ Since Confederation, at which 
time insurance on lives of Canadians 
was mostly placed with United 
States 
panies have grown rapidly and now 
insure 67 per cent of the total Can- 
adian business, They have ventur- 
ed far across the world, one Can- 
adian company having offices in 40 
countries and more than 40 states 
of the Union. , 


PILOT INSURANCE 
INCREASES SURPLUS 


Reserve for Unearned Premi- 
ums Also Higher — Assets 
Gain $60,000 


Reserve for unearned premiums of 
the Pilot Insurance Co. amounted to 
$250,330 at June 30 as compared with 
$204,011 at December 81, according 
to the semi-annual statement of the 
company recently issued, Surplus has 
increased from $77,324 at the end of 
the year to $97,051 at June 80. 

These increases in liabilities are 
balanced by an increase from $55,- 
740 to $146,621 in agents balances and 
premiums uncollected in the assets 
side of the ledger. ’ 

Total assets at June 30 amounted 
to $704,139 as compared with $643,404 
at the end of the calendar year, in- 
vestments of $508,449 at June 80 be- 
as peseteeetty the same as at Decem- 

er 30, 

Only change in the company’s in- 
vestment portfolio made during’ the 
six months ap 3 to be the transfer 
of $23,100 United States government 
bonds into a similar amount of Do- 
minion government securities, these 
latter bonds now making up $289,221 
of a total investment of $517,925, 


Insurance 
Inklings 


NORMAN G, DUFFETT, general 
manager of the Pilot Insurance Co, 
has been elected to the directorate 
of the company and appointed vice- 
president. 

B, ©. THOMPSON has been ap- 
pointed superintendent of ncies 
of the Sun Life Assurance Co. Mr. 
Thompson was formerly inspector 
of agencies with general supervision 
of the eastern department. 

E. LEROY CHURCHILA, CL.U., 
has been appointed branch manager 
for Northern Alberta for the Conti- 
nental Life Insurance Co. with office 
at Edmonton. 


——————————x£—=_£_——— 
Licenses Issued 
—————II I L—S———E=E== 


British Northwestern Fire Insur- 
ance Co. has been issued a certificate 
of registry authorizing it to transact, 
in Canada, insurance against loss or 
damage to property, other than grow- 
ing crops by hail, in addition to the 
classes for which it is already 
registered. 


Maclaren Paper Co. 


MONTREAL.—The Maclaren Power 
and Paper Co. has incorporated the 
Maclaren Newsprint Sales, tone 

e 
ment of the company. It is under- 
stood that recently the Maclaren 
discontinued pollleg through 

nization of the St. Lawrence 


Paper Mills. Under the new 
output are being 
satisfactory 
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occupational 
y ire fi es 
these whe are setwally busing life 
aaron, the most qnosaraging 


survey is the 

the number of life insurance buy- 
ers among those in vari- 
ous manufacturing lines, the cotton 
and transportation industry. Ind 


insurance con-jin J 


vidual vars of 

nected production activities 
show a very definite increase in 
number in comparison with the 
results of the survey made in July, 


In the manufactu field, the 
number of cases repo in June 
was 615, compared with 461 last 
July and 520 in December. More 
than half of those buying 

in this particular 

tirely new b 


ay ewes 


companies, Canadian com-| rj 


boosted by executives and owners’ 
applications. 
Cotton Industry Better 

Perhaps not a single industry 
shows a more pronounced improve- 
ment compared with Jul 
than cotton. A year a 
but 18 insurance app! 
field out of the 10,164 
studied. In December, the number 


TRADE COLLECTIONS | 
IMPROVE SLOWLY 


Business Volume \Continues 
Fairly Good in All 
Lines 
ee 


Weekly trade rt of the Cana- 
dian Credit Men’s Trust Association, 
for the week ending July 29, is as 
follows: 

Halifax — No change reported in 
trade conditions over last week. Both 
wholesale and retail merchants re- 
port volume of sales continues to 
show slight improvement, Collec- 
tions remain only moderate, 


Saint John—Wholesale trade eepect 
continued slight gain in most lines. 
Improvement continues apparent in 
retail trade, with reports of improve- 
ment coming in from country dis- 
triets. Collections on current ac- 
counts showing improvement but con- 
tinued difficulty in realizing on old 
accounts. 


’ 

Montreal—Al] wholesale lines re- 
port a marked improvement in sales 
during the pest week. Retail trading 
reported as somewhat better, both-in 
city and country districts. Collec. 
tions: wholesale, much better; retail, 
slowly improving. , 

Toronto — Trade report summer 
goods have been moving well on 
account of the continued heat wave 
and ete indu 
reasonable turnover. Ts gener- 
ally are not large and retailers con- 
tinue to carry stocks as low as pos- 
sible, Collections fair, 


Winnipeg’ — Manufacturers report 
turnover for the week as very satis- 
factory. Wholesale trade rt satis- 
factory velune continues in grocery 
line. tail trade for the week only 
fair, with the exception of summer 
gooes, aint. seats and sees, which 

show return ° 
lections fairly goo paint 


Regina — Wholesale groceries re- 
ported as showing a very fair turn- 
over; dry goods and boots and shoes, 
fair; har fair. Retail mer- 
chants report trade’ for the week 
shows some improvement over pre- 
vious week. Collections on current 
accounts fair; old outstandings, poor. 

Moose Jaw— Wholesale merchants 
report boots and shoes as 
wholesale and retail 
wholesale and retail 
dry goods quiet. Collections 

Saskatoon — Wholesale merchants 
report volume in es for the 
week averages about the same as for 
the same period last 
and oils sales satisfac 


yeas. trade 

port fairly satisfactory returns, due 

articularly to the July sales and 

oliday season. Collections rted 

fair ot~past due accounts an good 

on current accounts. 

~~ Very little change re- 
in business conditions over 

previous week and as 

does not show 

of improvement, 

poor, 


units report f 
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em 
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declines in both December an 

as with July, 1932. 

average size of the 

hose applicants in 

bove two groups was smaller 

than the eral average, as was 

the amount of insurance on 
carried. 


While the survey manifests the 
marked improvement in the indus- 
trial lines, it. also shows, appar- 
ently, that the a tural di 
ha yet fully benefitted from 
the steps that have. been taken 
the National Government to ai 
the farmer and improve his cash 
position. Only 1,039 farmers and 
ranchers fed for insurance 

64 persons studied 
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818, while the 

while avera 
aie, te tee aie 
ther life insurance was 


A pleasing feature of the farm 
situation, however, is the continued 
improvement in life insurance sales 
amo country housewives. In 
uly, 1982, the number of such buy- 
ers re was 153, in December 
198 and in June, 232. City house- 
os on the other hand, have con- 
tinued to decline as purchasers of 
new insuranc, the figures being 974 
in July, 1932, 954 in December and 
oe in June. cont noe Te 

50 buying es 
their city sisters, the averages 


tively $1,168 and $1,037 respec- 
t . In insurance al car- 
ried the average for eta 


wives was $1,598 end for city 


New. lndhusirise 
and Plant Extensions 


in Canada 
By The Fisanelal Fost 


Hamilton, Ont., will be the location 
of an oil refinery according to a build- 
ing permit for $30,000 issued in that 
a No particulars are available 
al ~~ it is that the com- 
pany tself will erect the storage 

n ie 

Horrocks-Ibbotson Co. of Utica, 
N., meeetocmneere of fishing tackle 
rods, reels, hooks, etc., has purchased 
a plant in Grimsby, Ont., and will 
shortly commence cons on. 
Canadian plant will be operated as 
@ branch ahd will employ about 15 
men to start. 

Mi Steak. Co., has been 

in Hull, gue ey 
of $35,000. Gabriel Co 
son are the com 
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approval has been 

“60 deductible property 

for commer. 

opera endorsement forms to 

attached to ean, ontomncbile 

superintendent of a 

‘ of insurance 

and chairman of the com- 

automobile forms, stated 

& memorandum, dated July J 

approval may be revoked 

and when the committee of un- 

recommends so-called 

forms for these . 

Financial Post is informed 

ee, forms committee 

September to consider 

of a permanent form, 

e, application for condi- 

of forms embodying 

variations or additions to the forms 

now conditionally approved will be 
accepted by the committee. 


Endorsement Wording 
The “$50 deductible property 
damage endorsement for commer- 
cial and public vehicles, conditional- 
ly approved on July 19, reads “that 
in consideration of the reduced 
remium for which this policy is 
sued, it is agreed that the insured 
will reimburse the insurer to the 
extent of any sum 5 to $50 of each 
and every claim paid by the insurer 
under the policy.” The endorsement 
also calls for written notice of any 
accident, irrespective of the amount 
of damage, being given the insurer. 
The “more automobiles op- 
erators” endorsement makes pro- 
vision for réduction in premium in 
cases where only a certain number 
of a larger group of automobiles are 
driven at the same time. Definite 
names of the drivers authorized to 
drive the automobiles in question 
must be given and notice of any 
ge in drivers sent within ten 
days after such change has been 
made. The endorsement allows for 
and garage attendent de- 
of the automobiles 

by the policy. 


More Business Written 
on Sub-Standard Lives 


0: . of the 2. ost important develop- 
ments in life insurance during the 
past few years has been the number 
of sub-standard business which has 
been written, Dr. Charles F. Crutch- 
low, chief medical examiner for the 
Canada Life Assurance Co. in the 
province of Quebec, told a luncheon 
meeting of the Rotary Club of Mont- 
real recently. Every year finds more 
companies writing sub-standard busi- 
ness, he said, thereby subscribing to 
the doctrine that every life has an 
insurable value : 

Although life insurance as it is 
known today dates back to 1762 in the 
foundin of the Equitable Society of 
England, he points out, the first medi- 
cal examination on record was not 
made until early in the 19th century. 
More and .more insurance examina- 
tion is being a as the work of 
a specialist, and a profession worthy 
of a ™ mans whole time and 
study. 

The ideal examiner, at least as a 
start, in the opinion of Dr. Crutchlow, 
must combine analytical and deduc- 
tive skill of a Sherlock Holmes, the 
crogs-examination ability of a Ro- 
tarian lawyer, ‘the diagnostic and 
prognostic ence and training of 
s Rotarian physician with diplomacy 
and tact of a successful statesman. 
All these he must have, along with the 
traditional jence of Job in the 
course of his daily duties. 
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3,000,000.00 
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Permanent Forms —— : ' On A 


Drawn Up = (s 


to unavoidable 


permanent 8 eeeeeen : 


ponditional approval has been 
i the “60 deductible p 
>” endorsement for 
rs” endorsement forms to 
ched to existing automobile 
ce pera eae 
superintendent o urance. 
rio and chairman of the com 
on automobile Ta stated 
morandum, dated July 
h approval may be eked 
when the committee of un 
rs recommends 
d Seems | ie ee 
Fnanci os ormed 
e policy forms committee 
met in September to consider 
ding of a permanent form, 
hile, a ee smbodving condi~. 
pproval of forms em 
ns or additions to the forms 
nditionally approved will be 
d by the committee. 


Endorsement Wording 


“$50 deductible property 
» endorsement for commer 
public vehicles, conditional- 
oved on July 19, reads “that 
sideration of the reduced 
for which this policy is 
it is agreed that the insured 
mburse the insurer to the 
pf any sum up to $50 of each 
ry claim paid by the insurer 
e policy.” The endorsement 
s for written notice of any 
™, irrespective of the amount 
ge, being given the insurer. 
more automobiles than op- 
’ endorsement makes pro- 
or réduction in premium im » 
Shere only a certain number - 
ger group of automobiles are 
at the same time. Definite 
bf the drivers authorized to 
e automobiles in question 
e given and notice of any 
in drivers sent within ten 
er such change has been 
he endorsement allows for 
and garage attendent de- 
any of the automobiles 
by the policy. 


Business Written 
Sub-Standard Lives 


the 2 ost important develop- 

n life insurance during the 
years has been the num 

tandard business which has 

tten, Dr, Charles F. Crutche 

pf medical examiner for the 

Life Assurance Co. in the_ 

of Quebec, told a luncheon 

of the Rotary Club of Mont- 

ntly. Every year finds more 

s writing sub-standard busi- 

said, thereby subscribing to 

rine that every life has en 

value 

gh life insurance as it is 

bday dates back to 1762 in the 

of the Equitable Society of 

he points out, the first medi- 

mination on record was not 

until early in the 19th century, 

and more insurance examina- 

bn is being regarded as the work of 

specialist, and a profession worthy 

mammedical mans whole time and 


Heal examiner, at least as a 
the opinion of Dr. Crutchlow, 
bine analytical and deduc- 
1 of a Sherlock Holmes, the ~ 
mination ability of a Ro- 
awyer, the diagnostic and 
c experience and training of 
n physician with diplomacy 
of a successful statesman. 
with the 
in the 


he must have, alon 
al patience of Jo 
his daily duties. 


Russia the 

USSIA has always been the 
nigms of the world’s 
trade and at this particular junc- 
ture is more so than ever. If Can- 
ads could be sure that nothing spec 
tacular in the way of new produc- 
tion is to come from that quarter 
in the current crop year, she woula 
breathe more freely. Most of the 
other factors that will later deter- 
mine prices are fairly well defined. 
There is still some uncertainty as 
to the exact amount in bushels that 
will be harvested in Canada, but 
the variation up or down will not 
atly affect prices. As far as 
ussia is concerned, the Economist, 
has prepared an estimate 
which shows an acreage of 207,000,- 
000 for the Russian crop this year, 
a slight increase over last year. The 
feature of this acreage estimate, 
however, is that the southern dis- 
tricts, from which surplus wheat 
has previously come, have a smaller 
acreage seeded this year than last. 
a 


European Selling Moves — 
ILE Russia made no shi 
ments during the past week, 
she offered wheat in moderate 
quantities. France has begun to 
make application for export 
bounty a is reported as already 
having 100,000 tons under certifi- 
cate and furthermore that the 
sample tested showed an excellent 
crop. The Balkans are reported as 
having a surplus this year and will 
be shipping early in August. France 
and Germany have both offered 
wheat in Britain but no actual sales 
are traced. The quality of the Ger- 
man wheat is. reported as not so 
good and it may sell at heavy 
discounts. 

The market during the past ten 
days has shown some reaction to 
reather conditions but it is felt that 
no stability can be obtained: until 
there is steady export demand from 


y day today. During this period, the 


spread between No. 2 Northern and 
Argentine wheat narrowed from’ 
22 cents to about 8% cents putting 
Canada in a favorable position to 
secure a preférence in the European 
markets but the rise of August 1 
again made the spread a large one. 


MUST REDUCE 
WHEAT OUTPUT 
SAYS EXPERT 


(Continued from page 1) 
ard of living, and very often to sell 
or mortgage their properties.” 
Although the general world wheat 
picture is rather black at the pres- 
ent time, Mr. Broomhall could not 
be other than optimistic as far as 
Canada’s future is concerned. He 
felt that world markets would ex- 
pand and that a steady demand fram 
England would always take a goo 
proportion of the crop. He said, in 


art: 
el emphasize the point that Can- 
adian wheat growers have a very 
valuable commodity to offer on the 
world market, and I cannot doubt 
that the demand for it will increase 
in years to come, World population 
is increasing at a good rate, although 
chiefly in poor countries, where wheat 
is not in general use as the chief 
foodstuff, such countries being Rus- 
sia, India and Japan. But the use of 
wheaten-bread has steadily increased 
through the ages, and there is good 
reason to think its use will. continue 
to extend. Developments in India, 
China and other countries of the 
Orient, indicate that the taste for 
wheaten-bread has spread among the 
millions of those. lands, although the 
demand is constantly checked by 
poverty. Russia was once a big ex- 
porter of wheat, but there is good 
reason to think all the wheat now 
grown in that country is really 
wanted at home and in view of Rus- 
sia’s immense and increasing popu- 
lation, one cannot doubt that Russia 
will finally join India and China as a 
hon-exporter. 

“Perhaps you will allow me to say 
that as we view the position from 
England, Canada has manifest ad- 
vantages to aid growers in producing 
the world’s best wheat, these ad- 
vantages being the wide level areas 
of your prairies, most suitable for 
cultivation by modern mechanical 
traction and the latest machinery for 
ploughing and harvesting; further, a 
large part of your crop has a fairly 
short ocean haul to consuming mar- 
kets. In the United Kingdom we need 
a constant supply of strong wheat to 
produce the white well-risen loaf, 
which is always in demand by con- 
sumers and Canadian growers can 
confidently count. on the continuance 
of @ good demand for their wheat in 
our country. It is true that more 
native wheat is being grown in Great 
Britain and Ireland, but this does not 
reduce the demand for Canadian; in 
fact, 1 can tell you that the more 
native wheat millers use, the greater 
is their need to incorporate in their 
mixtures, a large: proportion of 
strong Canadian, or of some other 
strong wheats; but at the present 
time there are no other strong 
Wheats available, and not much prob- 
ability that such supplies will be 
available for a long time to come, 

already mentioned Canadian 
and Australian wheats enjoy a eus- 
toms preference equal to 6 cents a 
bushel, when imported into the 
nited Kingdom, which preference 
has been already of material advan- 
tage to Canada, for in the eleven 
months of the current season ended 
ws June, Canada shipped to the 
ites Kingdom 284,000,000 bushels 
or wheat and flour, compared to 173,- 
000 in the corresponding period 
ast season.” 


Neces Liquidation of 
Lomotin Keeps Market 
Unstable 


Our Own Correspondent | 


Many Sub 
Set 


-—To some consider- j en 


able extent the wide fluctuations 
in the wheat market during the 
past week have been due to the 
actual and anticipated vagaries of 


exchange, and the fluctuating value | acreage were presen’ 


of the pound sterling. In addition, 


the Winnipeg market and also to the d 


some extent Liverpool have been 
affected by the price swings at Chi- 
cago. 

Prices there have been highly 
unstable partly because the tech- 
nical structure of the market is 
still impaired as the result of nec- 
essary liquidation of long lines 


when prices broke so severely after | o4 


a long continued rise about two 
weeks ago. Moreover, buying of 
cash wheat has been severely cur- 
tailed by lessened milling demand 
res from previous accumula- 
tion of flour stocks in anticipation 
both of higher prices and of the 
imposition of the processing tax 
on wheat, 


Buyitig Irregular 
In addition expert buying in our 
market has been extremely irregu- 
lar as overseas customers have 
tried:to guess the suitable moment 
to make their es of Can- 
adian wheat. On various occasions 
they have bought fairly substantial 
uantities of wheat at prices higher 
= n mate which the Nees peeneet 
ay the previous day. ou, 
“a layin of Canadian wheat is 
reduced to a minimum under pres- 
ent conditions, both British millers 
and millers in various Continental 
countries find that they have to 
have certain quantities of hard 
wheat for mixing purposes, and 
such um quantities, bought 
more or less on a hand to mouth 
basis, appear to be all that are being 
contracted for at the moment, 
Some Russian wheat has been 
offered in Great Britain, and some 
fai sizeable shipmerits may 
shortly be made, but the trade 
abr does not appear to think 
that Russian shipments will achieve 
any great volume. The market,for 
soft wheat is be adversely af- 
fected by offers of French wheat 
under the subsidized export plan. 
Watch European Prospects 
Both in Great Britain and on the 
Continent a great deal of attention 
is now being paid to European crop 
prospects, for while production is 
expected to be fairly large, unfa- 
vorable harvest weather might 
seriously impair the quality of the 
crop and seriously delay the move- 
ment of new crop wheat to market. 
Except in France there are no great 
reserves of old crop wheat, -and 
new wheat is always expected to 
undergo some conditioning, the nec- 
essity for which can be greatly in- 
creased by wet harvest weather. 
The Winnipeg market is narrow 
at present, with the Government 
agency, after its recent heavy op- 
ee on s ~ selling and 
then on the es, apparen 
ly making little oon e in its hold- 
ings, regardless of the course of 
prices, mably influenced by 
the decline which has recent- 
ly taken place in the prospects for 
roduction of the Canadian crop. 
onsequently it takes but a small 
amount of new buying or selling to 
exercise any important influence on 
rice movement. Daily marketing 
y farmers, mostly last year’s 
wheat, although some new wheat is 
already included, have continued to 
run over 500,000 bushels, or about 
the equivarant of the export move- 
ment. 


WEATHER CHANGE 
COMES TOO LATE 
TO SAVE WHEAT 


Many Areas Wiped Out— 
Crop Estimates Now 
250,000,000 bu. 


From Our Own Correspondent 
WINNIPEG.—The intense heat 
wave which afflicted Western Can- 
ada was effectively broken last 
week. But the change in weather 
came too late to save the crop on 
large areas, mostly in Saskatch- 
ewan south and west of Saskatoon 
from total destruction, while possi- 
bilities of production over a large 
= of the country were seriously 
paired. Heat hurried the remain- 
ing crop on to early maturity while 
arte continued to take ex- 
ve toll. 


While a week ago many observ- 
ers still considered a wheat crop of 
three hundred million bushels a pos- 
sibility, two hundred and fifty mil- 
lion bushels is thought to 
optimistic estimate. Some damage, 
mostly to e, but also to some 
extent to yield has also been done 
by frost, which accompanied the 
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ce, 
of sessions, concerned curtailment 
of production in order to reduce the 
world of wheat to an aver- 


C. W. Peters editor of the 
Farm and Ranch Review, Calgary 


World Are 


nat Lge the 


ects Discussed at World's Grain Conference 


Grain Men of the 
Present — | 
Bees een, te 


r a 
Soredie, wheat ail toe te 
expo ese cerea 

° 
e and oe 7 
or factor in in - 
—_ or determining the im 


presented the case for Canada cur- salvation 
tailing her acreage in wheat as a fo he some 


means toward smaller 


There were four possible ways that me 


the world might catch up wi 

ent production, he said. The first was 
new markets, the second, increas- 
ed consumption per capita, the third 
increased im by deficiency 
countries, and the last a 

world population. In none of these 
could he find much hope for the im- 
mediate future, 

No Over-supply 

Major H. G. L. Strange, of the 
Searle Grain Co., Winnipeg, spoke 
in opposition to Mr, Peterson. He 
contended that th 
supply of cereals when all ins 
were considered, but admi that 
the world aoe carryover of last 
year was about 300 million bushels 
above the safe level. He felt that it 
had been responsible in ‘depressing 
me a vf wheat about 30 cents a 

ushel, 

With pages to the curtailment of 
acreage in Canada, he deplored such 
a scheme. It would, in his opinion, 
remove from the wheat area some of 

best land and leave land that was 
not suited for wheat growing. He 
discussed also the subject of a wheat 
quota, althongh this was not dealt 
with in any of the papers read, and 
proceeded to show what he consider. 
ed the serious hazards of such a 
scheme. He regarded this proposed 
quota as the compulsory pool resur- 
rected in disguise. 


Addresses Summarized 

Summaries of some of the im- 
portant addresses given at the con- 
ference appear below, while a more 
detailed summary of a paper by R. 
A. Rumsey, assistant general man- 
peer of the Bank of Commerce on 

inancing the Canadian Grain 
Crops” ‘appears on Be e 12, The 
address of J. Ralph ell appears 
on this page and a summary of the 
remarks of G, J. 8. Broomhall, Liv- 
erpool grain expert, will be found 
on page 1, F 

A. B, Genung, U. S. Department of 
Agriculture, stated that when com- 
ee prices recover sufficiently to 
pay debts, the depression’s tough 
spots will be over, in the course of 
his address on “The Causes of the 

ricultural Depression.” 

so are caused by a sud- 
den break in-commodity pricés and 
the problems when the core is reached 
always centre around debts contracted 
when commodity prices were consid- 
erably higher, Mr, Genung said. 

W. Sanford Evans, statistician of 
Winnipeg, ave an address on the 

Present World Wheat Situation and 
Prospects.” 

Displaying a large number of 
charts, Mr. Sanford Evans dealt large- 
ly with statistical reviews of the 
wheat situation for a past number of 
years. Wheat prices, he'.said, were 
affected by trends in money value 
and not solely by supply and demand. 
Wheat prices tended to follow the 
general commodity price level, 

“Wheat prices and prices of all raw 
materials in periods of sharp infla- 
tion and deflation move faster and 
farther,” said Mr, Sanford Evans, 

Speaking’ on the proposal to cut 
wheat acreage by 15 per cent in the 
four great exporting countries, Mr. 
Evans observed that this reduction 
would make only about a 5 per cent 
reduction in world wheat production. 
Even a slight increase or decrease 
in world consumption of bread can 
make a tremendous difference in the 
demand for wheat, Mr. Evans said. 

Dr. T. W. Grindley, chief of the 
Agricultural Branch of the Dominion 
Bureau of Statistics, Ottawa, spoke 
on “Trends in Wheat Acreage.” 

He declared that there was no rea- 
son to believe that the land suitable 
for wheat productiop is limited. The 
development of unutilized areas, he 
thought, was bound to come as a con- 
sequence of economic demand. 

e believed that a new alignment 
of the now disturbed forces, a result 
of the struggle between nationalism 
and internationalism, would exert 
some influence on wheat ac s. 

Wheat acreages, he said, would turn 
irregular] 
decline due to well-known forces 
operating at the present time. So 
long as present inducements to wheat 
me ction continue, Dr. Grindley saw 

ittle hope for permanent wheat acre- 
age cuts. 

Sir Albert Hamphries, British grain 
expert, drew attention to the fact that 
the size of the European crop 8 
the major factor in determining world 
wheat requirements in hi 
“World import Cereal Re 

Those who produce fo 
repletion, ale"aiversabeered 
population, Sir ert observed, and 
thefefore obviously~the prosperity of 
the other 80 per cent depends largely 
on the 70 per cent obtaining incomes 
which enable them to buy more than 


@ world’s 


an | bere necessities. Smaller crops sold 


dist 
Short as is the wheat crop, 
cosas of seatve coe a 
paired to an even 
extent, and all such teu 
duced this r, and more, could be 
rg a feeding tle livestock 
in the couhtry, if f% were possible to 
et it from 


cts of 1 
uction to those which will be in 


stigrnlidthinagsitindiliaclinmmteniinindadinas = 
oon to cool weather in many 


* | want. 


ere Was nO over-| cy) 


higher after a temporary | ch 


by L. R. McGregor, Au 
commissioner to Canada, outlined in 
Sheuherewing’ tatoos’ te mot > 
u un- 
ty, Australian farmers he std got 
c u of four 
and one-half nee 
delivered in 1-82. Scientific re- 
search in the commonwealth is car- 
ried out by the council for scientific 
research ¢ rating with univer- 
departments 


o-ope 
sities and state 
ture. - 
Special attention was given ‘to 
ropagands and extension work 
rough monthly journals and pam- 
phlets supplemented by lectures and 
radio broadcasts. 
In Queensland state oy 
any form of governmen 
wheat marketing. In the other four 
states co-operative wheat pools on 8 
voluntary basis handled approximate- 
ly 50 per cent of the growers, the 
y ordinary 


balance being handled 
commercial channels. 

Carl L. Alsberg, director of the 
Food Research Institute, Sanford Uni- 

, California, illustrating his 
technical address on “Wheat Con- 
sumption and the Depression” by 
means of graphs, was_ of ‘the opinion 
that the increasing mechanization of 
industry was leading to a lower food 
consumption. “As civilization ad- 
vances,” he said, “meats and fats tend 
to displace read grains. In the United 
States, flour consumption has been 
dropping since 1904; sugar consump- 

ade. 

The effect of the depression on 
wheat consumption varied in coun- 
tries, according to the pre-depression 
trend of flour consumption. The drop 
in flour consumption in recent years 
in U. S. A. might be due to the fact 
that less bread was wasted. 

In Canada the depression drop in 
flour consumption was slight. In 
European iuperting countries there 
was little change. In Germany alone 
was a big decline. In many 
other countries the decline was not 
noticeable. 

“When we talk of wheat consump- 
tion we cannot bulk the world to- 
gether,” he declared. “Nobody at 
present can weigh the various fac- 
tors. Hobety can gay that the world 

‘is going’ to usé more or 
less wheat.” the situation must be 
analyzed country by country in order 
to arrive at some conclusion. 


C. W. Peterson, editor of the Farm 
and Ranch Review, Calgary, can see 
no lasting relief from the present 
yerid depression until the disturbing 

onomic factor of planless produc- 
tion of agricultural staples is brought 
under some sort of control, he said 
in the course of his address entitled, 
“Is Controlled Production Neces- 


age 

“What chance has the world’s wheat 
demand of overtaking world produc- 
tion?” he asked. He saw few chances 
for new markets, declaring the Ori- 
ental market could not be considered 
for many years, Even now Chinese 
farmers were demanding protection 
against the importation of Australian 
and Argentine grains. 

He mentio that the per capita 
consumption of wheat had been fall- 
ing in recent times due to the dis- 

lacement of bread grains by other 
oods, 

The world, he thought, had reached 
a limit in food consumption. Grant- 
ing that, then the alternative was tq 
adjust production to demands. He 
cited how urban production adjusted 
production to demand in times of de- 

ression. But rural production did not 

ut resorted to a lower standard of 

living. The corrective of low prices 
in recent years had failed to stem 
wheat production. 

“The problem must be met by inter- 
national co-operation,” he said. “Con- 
eoniel production is a sane objec- 

ve. 


H. E. Sellers, president of the Fed- 
eral Grain Co., addressed the confer- 
ence on “Financing World Wheat Sur- 
plus . Are Changes Needed?” 

@ outlined the present trading fa- 
cilities as provided by the grain ex- 
banks, pointing out that 
the existence of a futures market al- 
lowed traders to hedge and thus fi- 
nance their purchases through the 
banks with a margin of from 10 to 15 
t. This resulted in reducing 


ket would necessitate straight pur- 
chases, to finance which the banks 


would 

increased cost would be 
educted from the amount received 
by the producer, 


pets re se gins wou 
sult in a ers pa am 
whom the producer is included, a 
Mr. Sellers therefore concluded 
“that the existing financial machinery 
has been developed in response to 
practical] requirements and is remark- 
ably efficient in carryi 
tions imposed on it at the lowest 
sible cost and with the least to 
those affected.” 


Ai E. Darby, secretary of the Win- 
Grain caanEe, in the course 
address on e Pla 
Exchange in the World’ 
rveyed the functions 
with special ref- 


gra hanges 
or | erences to that of Winnipeg. 


He pointed out the vol nat- 
aes 


.| ure of the exchange and the 


that 
it was merely a supervisory bod 
protect both buyer. and wiles He 
stressed the fact-that only futures 
were traded in on the exchange and 
that the basis of all trading in 
was No.1 Northern, Fort Wi 
ort Arthur b Tt is also 
trate CW aes ak ae eb 
n es of Nos. an 
4 Northern at fixed discount rates 
respectively 


8, 8 and 21 cents be ek 
ed the reasons and 
calling 
in any sound and 
system of grain 
Services rendered to members 
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grain markets and crop 
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more than 40 per cent of t 
during the 56 years 
an idea that some great 


we live. 
40 Bull Markets 
Let us investigate a little further 
as to what the record of prices as 
shown by the daily range graph 
actually shows. 
If we consider 20c. as a bull mar- 


ket movement from the low to the/§ 


high price of the move then we 
find that there have been 40 bull 


moves in the market: during the| forts to 
exclusive of the war} for w 


ast 56 years, 
orted when there were no futures 


markets. 

First let us find out when those 
bull moves of 20c. or more in the 
market started. When did the mar- 
ket establish its bottom and start 

ard move of prices for 
20c. or more, 

During the 40 bull moves of the 
past 56 years the most of the bull 
moves started in July. Now there 
are thousands of political states- 
men and hundreds of modern econ- 
omists who will tell you that as 
soon as wheat begins to move in 
volume wheat prices start to go 
down. For that reason they in- 
sist upon orderly marketing, that 
is, marketing wheat as goon as one 
can t . But the records 
show that 11 times out of 40 dur- 
ing the past 56 years wheat prices 
started the big advances in the 
month of July, just as the heavy 
movement of the wer started. 

I apologize for ae 
truth. I have read and he the 
speeches of the farm leaders of Can- 

and the farm leaders of the 
U. S. A. and they have not told 
truth in accordance with the facts 
as demonstrated by the records of 
prices. If I have done nothing 
more during the past 25 years in 
the forecast business I have at 
least put myself in a position where 
TI can tell the truth. . 
Starting Times 

Now then' what does the record 
show about these 40 bull moves dur- 
ing the past 56 years. It shows 
that 11 of them started in July; 7 
of them started in April; 3 in Sep- 
tember; 4 in June; 2 in March; 1 
in August; 4 in January; 2 in Feb- 
ruary; 2 in October; 2 in‘November; 
2 in December, None of the 40 bull 
moves during the past 56 years 
started in May. 

It is important to know if you 
are in the forecasting business, 
when a majority of the bull moves 
in wheat prices start. It is also 
very important to know when the 
bull moves terminate, that is when 
the market completes its top and 
gets ready to move downward. The 
record for the past 56 years, cover- 
ing 40 bull, moves show that the 
greater percen of the bull 
moves of the market culminate 


ay. 
Tome not burden you with the 
because I am not a statis- 


uire about 40 per cent mar- | in 


t 
| livered in’ Windsor, Ont. 
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Se dias 
e@ fo 
governmental ef- 
him pay higher prices 
We must know what is finally 
international 


eo 
ebts, tariffs and money. 
to Failure 


We must know how 


for sure about all these great ques- 
tions and that is they create uncer- 
tainty and nervousness so long as 
pen uncertainty ls, the pub- 
c is looking for definite informa- 
tion and it is business to ly 
ree is ak ond a cos 
w io know 
when it comes to future ay I 
= be truthful in saying I don’t 
ow. 
If we are to ju the future by 
thé past then I ae, say that the 
new deal.upon which we have em- 
barked in the States will end in 
disaster. As one who loves his 
country and believes in its gfeat 
future further than that I dare not 


and will not go. 


BANK OF MONTREAL 
SAY CROPS SPOTTY 


Outlook for Central and 
Southern Prairie Areas 
is Poorer ; 


‘From Our Own ceerneent 
MONTREAL.—The weekly crop re- 


port of the Bank of Montreal is some- 
hat pessimistic on the outlook fer 
the production from the three Prairie 
Provinces, The report says in part: 
“Further deterioration in all crops 
in the Prairie Provinces has 
lace during the past week owing to 
ack of moisture and hot weather, 
and poor crops, with consequent feed 
sho , are indicated over a 
part of the southern and central 
areas of the three provinces, Condi- 
tions in the northern areas are more 
favorable. Damage from grasshop- 
a continues over la areas of 
askatchewan and Manitoba, while 
frosts have occurred in Alberta. As 
indicated in ous reports, the 
peatete one an grains ee 
conside average. In Que- 
bec weather conditions. have been 
favorable and crops generally have 
advanced satisfactorily, but rain is 
now needed in most sections, In On- 
tario while there have been no gen- 
eral rains for some weeks, and as a 
result estimated yields are reduced, 
recent heavy showers in some dis- 
tricts have been beneficial. In the 
aritime Provinces crops general! 
are making good pr ss. In Britis 
Columbia contin rm, bright 
weather is rapidly ripening crops 
which generally are of good quality.” 


The heavy cost of importing United 
publications into Conada is 


States 

well brought out in an editorial in 

Bookseller and Stationer. The specific 

instance quoted is one in which a 

book pri at $8.50 in New York 
an r $5.00 de- 


To the cost of the book in 
ted States Sst be 


= 
sf 


Lit 


| Warr & Warr 
6 Jordan Street 


> 


_ Shippers ¢ Exporters 


7S Yeors’ Experience in Domestic and Foreign 
Marketing of Grein 
Pioneers in the. Exporting of Grain trom 
Western Caneda 
Correspondents in Every Foreign Port where 
Cenedien Grain is sold 


JAMES RICHARDSON & SONS 


LIMirTzco 
EXECUTIVE OFFICES . WINNIPEG EXPORT. OFFICES « MONTREAL, VANCOUVER 


]he-Alberta Pacific (rain [ompany fimited | 
(Licensed and Bonded with the Board of Grain Commissioners) | 
e« OPERATING - 
375 Country Elevators 
Terminal Elevators at Vancouver 
Capacity 6,500,000 Bushels 


275 Coal Sheds 


Offices: 
CALGARY VANCOUVER 


Northern Elevator Compan 


Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


Head Office: 


‘ 


GRAIN EXCHANGE WINNIPEG, MAN, 


s 


THE CANADIAN CONSOLIDATED GRAIN 


CO! PANY, LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
—Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handlers of 
All Grains 


Head Office: WINNIPEG, CANADA 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 
and Terminals ; 
Exporters and Shippers 
New York: eee 
Smith Murphy Co. Inc. 510 Produce Exchanges 
Heed Office: 919 Grain , Winnipeg 
Branch Offices: Toronto and Vancouver _ 


N. BAWLF GRAIN CO. LTD. 
re _HEAD OFFICE — WINNIPEG, MAN. | 
Branch Offices: ; 
CALGARY, ALTA.; EDMONTON, ALTA.; YORKTON, SASK, : 


_ NORRIS GRAIN COMPANY LIMITED 
Grain Exchange—Winnipes 197 Bay Street—Tesonte 
PRIVATE WIRE SERVICE 
Consignments and Futures Solicited 
Liverpool, London, Chicage Hee ‘York, Toledo, Kansas City. 


WESTERN GRAIN COMPANY LIMITED | 
- Country Elevators Serving the Producers 
MANITOBA, SASKATCHEWAN AND ALBERTA 
WESTERN TERMINAL ELEVATOR, FORT WILLIAM 





_ . Canada Steel Goods Co., 


~ “was 


(Established in 1907) » 


A.J. Pattison, Jr.& Go. 
+ | ‘ a. , 


of 


- Unlisted -Bends-end Stocks 


’. 8rd Floor, Royal Bank 


EAST APPLE CROP 
PRESENT OUTLOOK 
ABOVE AVERAGE 


Other, Fruits Have Suf- 


fered from Drought, 
However 
Fruit crop conditions in the Mari- 
Smee, ee and Ontario are gen- 
e a average, es being 
slightly better than re, oye pears, 
ches and a little worse, 


Bureau of 


- according to t 
rt of the Dominion 


have largely been 


a 


fered severely from the drought, | 
o 


the strawberry yield in Ontari 
ag topo per cent as a result, 
he apple crop in Prince Edward 
Island is reported as good, but de- 
velopment has been slow owing to 
backward weather in the spring and 
cool northerly and westerly winds. 
No injury from disease is yet ap- 
parent where spraying has been 
systematic although the apple leaf 
‘ ekeletonizer is emerging in larvae 
form in ynsprayed orchards. Apples 
are reported at 3.5; plums, 3.0; 
cherries 3.0 and 8 2.8, the basis 
of the figures being: 1 = poor; 
2 = below average; 8 = average; 
4 = above average; and 5 = ex- 
ceptionally good. 
N. 8. Apples Good 

Favorable weather in May and 
June, with sufficient moisture to en- 
sure good growth have resulted in 
an apple crop which promises a sat- 
isfactory outturn, is the report 
ae peer age: gee = 

e is practi negligible. 
The set is good and the June drop 
light. Reports on the condition of 
cherry plum crops vary but, on 
the whole, prospects are fair. 
Apples average slightly over 3 and 
other fruits 3. 

Lateness of the season is the 
only drawback in New Brunswick, 
moisture/conditions having been ex- 
cellent for crop development, The 
apple crop shows a averag' 

_ pet and is developing well although 
the June drop was fairly heavy. 
The amount of other fruits grown 
in the province is small but good 
average crops are ex d with 
pears promising a very "y yield. 
Apples average, 3.0, plums 3. 
cherries 3.2. 

Quebec Losses 

Early frosts and later burning 
took: their toll of the Quebec apple 
crop with the result that present 
indications*point to a smaller than 
usual crop. Cherries and plums also 
suffered from the same troubles and 
the crops will be considerably cut. 
Commercial production of straw- 
berries was four million quarts 
compared with 4,900,000 ioe in 
1932, and of raspberries 2,250,000 

as compared with 2,055,000 
quarts in 1932, 

Fruit crop prospects in Ontario 
have declined during the past 
month. Apples and cherries are the 
only crop estimated to show an in- 
creased yield over last year. In 
Eastern Ontario the set of all fruits 
is lighter than than in Western 
Ontario and the prevailing drought 
has had a more retarding effect on 
development. In Western Ontario 

- the drop has been only average. to 
date but rain is required for con- 

tinued growth and eecpet sizing. 
Ontario 


Careful spraying has cut down 

ome sana o egelnn vos are 
* bein rom oppers 

by the same method. The yield of 

strawberries was cut 40 per cent by 

the drought. Apples average 3.1; 

cherries 2.8; noms 2.5; peaches 2.7; 
- plums 2.7 and grapes 2.8. — 

First estimate of production for 
1933 of the principal Ontario fruit 
crops, compared with production in 
1932, is as follows: 

Estimated Fruit Prod 


' Colonel Arthur F. Hatch has re- 
tired as vice-president and genera! 
manager of The Stanley Works of 
, Ltd., Hamilton, Ont., to be 
succeeded in that position by his 
' gon, Fred Hatch, who has been asso- 
ciated with the company since 1911. 
The son of a British naval officer, 
Capt. Henry Hatch, of Portsmouth, 
England, Arthur came to Canada at 
an early age. His family settled in 
Stirli t., and Arthur Hatch 
sec’ a thorough schooling, after 
which he commenced upon his first 
em loyment with Gault Bros: Co., 
Ltd. Montreal. His business 
ability was quickly recognized a 
_ the rewards of diligence came when 
he was promoted to the position of 
manager of the Toronto branch of 
the company. : 
In June, 1903, he commenced busi- 
ness for himself in Leamington, 
Ont., founding the business of the 
d Ltd. Two 

rs later the Me oe urchased 
e Grand River Metal Works, of 
Galt, which had only been in oper- 
ation a very short e, manufac- 
turing shelf brackets, gate hooks, 
hasps and other kindred lines. The 
game year Colonel Hatch moved the 
two plants to Hamilton, where the 
company had built a modern factory. 


In 1914 the 
Co. and the Stanley Works, 
Britain, Conn., formed a 
‘ship, and in 1928 the Ca 
ness came under the name of Stan- 
ley Works of Canada Ltd., with 
Colonel Arthur Hatch holding the 
positions of vice-president, eral 
manager and treasurer. By this 

further historical interest is 
lent to the company because of the 
fact that the Stanley Works had its 
origin in 1843 in New Britain, Conn., 
_ where the manufacture of door bolts 

‘was begun, to be followed later with 
the introduction of strap and tee 


i in 1866, the busi 
hinges and, in he business 


e | po 


on 
Steel Goods | ti 


B. W. P. COGHLIN 
President of B,J. Coghlin Co., who 
has been elected president of the 
“Produced in Canada Association,” 
of Montreal. 


Cattle Exports 
To Great Britain 
Double Year Ago 


Exports of livestock and liye- 
stock products to Great Britain are 
running considerably ahead of the 
totals recorded last year and mar- 
ket pros 
the remaining summer months are 
considered excellent, according to 
the July monthly report of the Dom- 
inion Livestock Branch of the De- 
partment of Agriculture. ' The 
strong upward movement in ex- 
change is probably the most im- 
rtant single factor in the increase 
in exports although better quality 
products have helped materially. 

Cattle exports this year to the 
end of July total 27,642 head, more 
than double the re forthe same 

riod of 1962, addition, theré 
bes been a marked pick-up in the 
movement of beef, approximately 
3,000,000 pounds having been ship- 
ped to the end of June. 

As_compared with the corre- 
sponding six months of last year, 
exports of pig. products show an 
increase of approximately 60 per 
cent, the report states. Pig prod- 
ucts’ exports in the six months 
amounted to well over, 36,000,000 
pounds compared with 20,000,000 


‘in the first six months of 1932. 


Encouraging reports on the suit- 
ability of Canadian cattle for the 
British market have been received 
from that country and although the 
shipments have included a rceent- 
age of undesirable weights and 
qualities, on the whole the commit- 
ments have been about the most 
suitable for the British trade sup- 
plied by Canada in a number of 
years, it is stated. 


Foundation Company Has 


Work Until End of Year 
From Our Own Correspondent 


MONTREAL.—Although the activi- 
ties in the commercial building de- 
partment of the Foundation Co. of 
Canada are quiet, the construction 
department has several satisfacto 
jobs ‘under way which will last until 
the end of the year, The company 
has a sub-contract for the seven river 

iers of the Lachine-Caughnawaga 
Bridge, close to Montreal. Work is 
proceeding satisfactorily on the new 
aqueduct at Toronto, and on™ the 
Second Narrows Bridge in Vancouver. 
Business is slack in the company’s 
marine department; but this sphere 
of activity benefits materially when 
salvage work turns up. The com- 
pany’s entire capitalization consists 
of 84,600 shares; there are-no mort- 
gages or other senior obligations. 


tion of a complete line of wrought 
butis, and other hardware for build- 
ings. 

ihe Stanley Works now owns 
and operates many hot and cold 
roiled mills in various of Can- 
ada, United States, y and 
Japan. Thus, it is seen that under 
the direction of Colonel Hatch, the 
welding together of the interests of 
these two companies combined a 
great deal of hardware history. 


Two Sons in Business ~ 


Colénel Arthur Hatch is in per- 
haps the unique position of having 


nd | had two sons identified with him in 


the business. Colonel Harry Hatch 
is vice-president and eral man- 
ager of the Stanley Steel Co., of 

amilton, which is also associated 
with the Stanley Works, and Fred. 
M. Hatch, who now succeeds his 
father as vice-president and general 
mesenger of the Stanley Works of 
Cai 


The military rank of father and 
son was well earned, the latter se- 
curing well-deserved recognition for 
services rendered during the entire 
period of the great war, having re- 
ceived the D.S.O. and been mention- 
ed five times in dispatches, while 
Col. A. F. Hatch, the father, receiv- 
ed his military honors prior to that 
me, 


N. B, 1932 Fish Catch’ 
Valued at $2,973,000 


New Brunswick fisheries in 1932 
had a production valued at $2,972,- 


706, compared with $4,169,811 in the] 


preceding year, these totals repre- 
senting the value of the fish as mar- 
keted, whether sold for consumption 
fresh, or as canned, dry-salted, 
smoked, etc. The lobster fishery is 
of first importance, with a marketed 
value in 1932 of $1,041,845. Next in 
importance, in order of value, are 
pues a sardines $426,349, 
erring $244,737, salmon $232,412, and 
$197,917. . 
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(Furnished by A. J. Pattison, Jr. & Co, Limited) 
Industrial Bonds: : 
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Public Utility Bonds: i 
Bell Telephone 56% 1955 ...0ssese- 
Bell Telephone oer eee eee eee eetee 
Be ee See 1960 ., 

B. C. Telephone 5% 1 


6| .  ...|Mont. Is, Pr... 
264/150 3.0|Mont. L. & P.| 


4239] 38 
39 |3+4-.25 & lontreal Loan sess 40 


6.8} Do, pref. (A) 
6.4) Do. pref. (B) 
Mt. Royal Hot. 


410) 12 16 143/1.60 
vee] 2 27 1.75 
“j22\153 166 ; 
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% 1961 Dom. Gtd. ..... 
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1970 Ont. Gtd ... 
% 1957 Ont, Gtd. ..... 


gi FF Pant 


6 644 
1105 105 


Declared 
Present Amt. 


Dividends 


Bk. Can. Nationale ....+++++ 
24850) 2 
485) 14 
4) 95 
10430 EB i 
as se 
ue ee 
accor as J Se 
He 3h 
éccul OE. te ba’ os . pref, ... 
wee 1.85 1.75 1.75 1 Q 
4600/1.60 1.70 1.35 1.26 4.9|Quebec Power .| 


3795)1.20 1.15 .95 
4540 94 124 10 


8.4) Do. pref. ... 
«.+(Can, Pacific .. Montreal 
«+. (Can. Vickers .. 


. Hyd » Ist pfd. ... 
Can. Silk 
Cosmos Imp. Mills, pfd. 
Crow’s Nest Coal (in 
— Bridge 


3.1|Can, Wineries. 
-»-(Can, Wire Box 
-».|Catelli Mac A. 
.--| Do. (B) .... 
3.3|\Cent. Can. L’n 
+++|Chem. Research 
«+-/Claude Neon . 
«+-|Cockshutt Plow 

-|Comm. Alcohol 


-+.|Pressed } 
+++|Price Bros. ... 
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celsior Life ....++++s+++ oe 
Goldfield Cons. (interim) .... 
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Active Provincial and Municipal Bonds 


Quotations furnished by A. E. Ames & Co., Canada Permanent 
’ Building, Toronto, Ont. 


August 1, 1933 

Actual Next Int. 

Rate Maturity Date 
4 1 Oct., 1958 1 Oct, 
1 Jan. 
1 Sept. 

1 Oct. 
1948 15 Jan. 
15 Aug. 

1 Jan. 

2 Dec. 

1 Oct. 

1 Dec 

15 Dee, 
1 Nov. 
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1 Nov 


gE 


PN ON 
SaS26e 


26 
85 
“4 


20) 25 
165) 80 
+++-/110 
600; 3 
7142 
435 
0} 


ater 
g: 


143 “9$ ii 
3028 iy 
32 $1 


ni 
R's <6..0 


$1 Dom. Loan 

ae tLatest ask. 
9 9 

is id 

19 «#19 


n 
DPMIKs O 
& 
a 


Pran 


ee a 
4 “4 ‘3 
234 23 214 
ond 34 


y 

5 

& 

> 
Sazes2 


103 
80 


19 


Wo 
wets 
are 

aeaeeorr 


yiststtiliviih 


s 
Rees 
2es2een2 


oS 

ec 

s 

tj 

% 
S2S3R 


Yield 
in 


eee > 
3 


ae: 
Sa 


90 
40 
82 
10 
73 3 
. 1.623 5.7) 

veces @ 
*Newf nd 6.58 
*Newfound/and .... HI 
*Newfoundland .... 6 


7 


cou 


31 Dec., 
1 July, 1939 
30 June, 1936 


a FERESESERRY 


40¢ 
35 7 
1 
8 
6 


nD 
PP 


7 


15 
il} ii 


TEP ss 


«+-[Union Gas .... 
«+-lUnion Trust .. 


_ 
ee I et et at et et 


lf 
ene | 
9 [Fanny | 
8.7|_ Do. 


al 
ce 
<P 


_— = 

-_-—_—- 
wn. 

~ 


z 


"lord Motors Ab 1872 | iis iég is 
wee 1] 143 16 3 
--|For, Pr. Secs..; ...: i we 
10 10 


i 


*Payable in New York. 


NAME CONTROLLERS 
OF ESSEX UTILITIES 


S. E. MeGorman, F. J. Mit- 
chell, H. J. Mero Appoint- 
ed to Guard : 
Finances 


S. E. McGorman, Walkerville, Frank 
J. Mitchell, Windgor, and a d. 
Mero, Tecumseh, have been nted 
members of the control board for the 
Essex Border Utilities Commission, 
according to announcement by J. A. 
Elli of the Ontario 


5, 
Munici Board, They will 
. control of maeeats ie 


alderman and member -of the beard 

of education of Windsor. Mr. Mero is 
resident and general manager of 
ruscon Steel Co. of Canada, 

Mr. McGorman has resided in the 
Ontario border cities since 1906, and 
the other two members of the con- 
trol board were born in the area. 
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{Quotations for 1930, 
None recorded in 1933 to date. 
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1937... 106.25 
"1933 4.04 100.05 


e, 1933 
Low tak Low 
18 
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a00 
14.00 


wees 18.00 


51.00 
36.00 
58.00 


51.00 
2.25 


110.00 
. 45.00 


35.00 
140.00 
100.00 


$9.00 

00 83.00 
23.00 26.00 
82.00 

975 


11.75 


e 7 9.00 


NS. L@P c. ... 2850 .... 
N.S. L&P 6% pid. 74.00 80.00 


Listed Bond Quotations 


Week Ending July 31, 1933 
Int. Latest 
Rate Due Yield Bid High 

Abitibi, 1st mtge.§. 5 

Asbestos 1 


=e 13 
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wee oiset 100 
« *102$ ... 


eos 116.25 114.25 
100.75 100.00 


1984 4.25 101.35 101.40 101.36 102.60 101.15 


1987 3.25108.50 .... 
1940 4.26 100.75 ..s6 
943 eeee 
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iPayable 


1981. 
Canada and New Yor. 


eoee 110.26 109.25 
eves 101.25 99.70 
eeee 103.37 101.85 
« 100.50 98.75 
eoes *92.25 91.50 
wees 95.25 91.63 
97.00 
96.00 
97.15 
o- 87 97.50 
oos~ 103.25 101.50 
e+e 108.75 100.15 
esse 99.75 99. 
*For 1932. 


Winnipeg Stock Exchange 


(Transactions for week to July 28) 


High 
for 


Low 
for Close 


week week July 28 
61 61 61 
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1.10 
-05 
14 


Pelissiers, com. ... 
Someviontie 


Fundamental 


Ser. ee 
Ser.B .«- 


Group. Income Shs. «++ 
exchanges not included. 


10 for International Paints 
rch chee of dividends. 


which 
But it 


is anticipated that future economies 


will. more than offset 


larger profits. 

Gross profits before 
International Paints 
ate d steadily from 


com last 
Sanlodee , 
ronto. 
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the need of 


depreciation of 
Canada) have 
,782 in 1929 


in the 1932 year. To provide 
@ greater diversity in production, the 
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aper Shipping 
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winees 5 
Ones eT Alber! 
4 AF at aA ted Old A 
© fn 1982 
ad Succe 
een weighe 
and founded 
while ¢ 
not affec 
in force wh 
in 1982. Offic 
Duties Sep 


ponco 1 


a ot 


inte effect 
Suecession 


guled that since ¢ 


contained no clause 
: personal liability of 
eator, the executor becam 
‘ “Hable for successid 


; fe constitutes indirect 


= which is beyond the sco 


rovinee. The case arose 
Tiberta eer a 
-estate ate I. K. 3 
of which was situated in 
States. The quscutors, 
the province could n 
collect suceéesion. duties 
ae pane ee eT a 
on within 
dates om ePer svt 


these contentions were % 


ist forthe Metrope 
Insurance’ Co. in Wills 
analysis of estates. M 
comment is as follows: 

Any judgment of this co 
resort in the British 
worthy of closest study, b 
larly s0 when it upsets ® 
conduct whether by gove 
individuals, long looked 
established. No doubt th 
partments and Success 
branches of the various 
will await a ful] report of & 
which the Judicial. Com 

ven with regard to the 
Pevaten the executors of 
Kerr estate and the provi: 
urer of Alberta. 

Provincial Acts V 

The. Succession Dutie: 
berta, both before and sin 
enacting statute of 1932 
features. nm ¢ommon with t! 
atatutes in the other provin 

} provincial legislature 
time to ,time mgde chang 
amendments so ftifat it is qy 
rect to say that the effe¢ 

ve ipa. pogn pee Jaw 
ince of Ontario will larc 
upon how closely the two s 
ineide on the point on whi 
termination in the Alb 
lepends. 

or example the Alberta 
to. April, 1982, declared thaly 

wise provided): 

“All property of the own 
situate within the province 
ease of an owner domicil 
ree all the persona! p 
the owner situate outside 
ince and passing on his d 
be subject to succession du 
rate or rates set forth in t 
ing table, the percent 
Noyes of ae beneficiary 

© following or by s 

the foll considerat 
may be.” Such con 

ng the net value of the 

@ place of résidence of 
ficiary and the degree of 
absertee of kinship of the 
to the deceased. Tables of 
then set out.* 

Mn Ontario the statute pr 

“AN property situated i 
and any income therefrom 
on the death of any perso 
the deceased was at the ti 
death domiciled in Ontari¢ 
where, as well as all gthe 
subject to a succession, sha 
ect to duty at the rates hb 

osed.” 

he new Alberta statute 
1982, recasts. the previous 
agd now runs thus: 

“Fhe following property 
subject te duty at the rate 
set forth in the following 

“(a) All property to whi 
son becomes entitled by re 
succession, ‘ 

“(b) All property in All 
any interest therein or inco 
from passing on the death o 
son whether ‘such person 
time of his death domiciled 
or elsewhere. 

“(c) All ‘moveable prope 
person who was at the 
death domiciled in Alber:s 
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the following considerations as the 
case may be.” Such considerations 
being the net value of the property, 
the place of residence of the bene- 
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#3 | Two Inch Gold Ore Sample 
1,38, 1.38! Headlines in Newfoundland 


06 Newfoundland takes its gold min- 
© | ing seriously since the announcement 
‘ of spectacular discoveries in south- 
western Labrador by Capt. D. 8. Bon- 
‘156 | durant. While excitement runs high 
39 | about the possibilities of a new min- 
‘il ing area in Labrador where the gov- 
ernment has granted a number of 
exclusive concessions, a find closer 
to the capital at St. John’s has made 
the headlines. A piece of quartz, two 
inches in diameter and half an inch |; 
thick, studded with gold, said to come 
from Mings Dight area, between 
Green Cove and Devils Cove, is the 
latest “discovery.” It was estimated 
from this spoon size sample that 
-134| values run in excess of $500 a ton in 
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under way of a main winze from the 
present shaft bottom of 1,875 ft. to 
an immediate objective of 2,375 ft. 
This winze has three compartments 
and it is proposed that four new 
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Unnamed Financiers 
NITED STATES financial inter- 
terests (unnamed) backing Can- 

adian gold prospects and rehabili- 
erting old properties, are com- 
Manding an increasing amount of 
attention that confuses and con- 
founds the Canadian investor. 

One would think to read the 


- account of these unc’=closed Amer- th 


jean financiers that they are the 


_ * vital factor to the successful de- 


velopment of Canadian mines, yet 
not one case is recorded where their 
entry into the financial picture that 
has been so enthusiastically trum- 
— d, shows evidence of more 
han optioning a few thousand 
shares of ek -which is. reloaded 
on the ‘Canadian s ator at a 
’ en the sales 
resistance overtakes promotional 
effort, he flits to another bud, 
where he nestles till he can suck 
more honey. 


A listed stock, broke but rich in | ®° 


treasury or vendors’ shares, gives 
the best opportunity for these mar- 
ket sharpshooters. A roar of pro- 
paganda and a flurry in the market 
with thousands of shares changi 


Bs - marks of this style of financing. 


months past the hig 
ys from across the line 


For man 
ressure 
ve been occupying expensive 


ae here while conducting their 


d game. 
The effort generally does not last 
Jong on any particular stock but 
experience for the mines, how- 
ever, is the same—a few thousand 
dollars in the treasury to com- 
mence operations only to be left 
high and dry as the ‘tide goes out 
and development work only nicely 
started. 


Another entirely different method 
of spereee is that accredited to 
“Sell ’em Ben Smith.” His speci- 

Is, according to testi- 
mony the Senate committee 
in the United States. He makes no 
guise of financing properties. 


ORE evidence that Newfound- 
land’s appetite for gold min- 
is being whetted is.found in 


~ an advertisement in a St. John’s 


paper. 

Being lucid apparently was not 
an essential factor, but it is de- 
duced from the advertisement 
below that somebody made an im- 


e ot find and was. willing, 


eens and holidays,” to share it 
with the public at $20 per... 

“Luck Follows North Star: 

“Success Assured North Star Plan. 

“One Newfoundlander game to pro- 
vide funds, not provided by the pub- 
lic, to seize the offer of an eminent 
geologist, 

“Luck brought that offer. He made 
it after he had seen, and been con- 
great Bondurant dis- 
nd his offer is to head pros- 
pecting of North Star areas. 

“The offer of shares in this plan to 


3 ~ the public will still be kept open as 


long as possible, but will close with- 
out notice. 

“Office open holidays and nights. 
Shares $20.00 each—$10.00 cash, $10.00 
in two months.” 

Telephone .... 


. 


Prospect 


Gold Mining 


~ Canadian Mi 


TECK-HUGHES EARN 
18 CENTS A SHARE 
IN FISCAL QUARTER 


ings For Nine Months 
Period Down Due to 
Low Grade Ore . 


DIVIDENDS ARE SAFE 


Lower Mill May Be Result 
of New Economic Balance 
Due High Price 
of Gold 


Maintaining its tonnage but ex- 
ing a lower a ore, earn- 
Teck-Hughes Gold Mines 

cov divi but profits for 


same period 
income for 


: 


Federal Goosrdenwat Secks 


Menacing Gold Tax. | WI 
Unlikely in Canada) Viren uate 


to:Speed Gold Exploration 


Rather Than Emulate South Africa Where 
Expansion is Dealt Death Blow. 


“What we should do is tax the 
gold producers to the full equivalent 


he three months ended May 31, | 2 


t 

1933, was $849,066, equivalent to 18 
pints. oes share or at the annual 
rate of 70 cents _ share as com- 
with dividend requirements 


pared 
of 60 share. 


duction during t 
= under review, is 
ially higher than for the same 
riod the i ear, = should 
only in May was 
e full benefit, gained bem the 

current high price of gold. 

Tonnage Steady 
, Production details are not given 
in the company’s official state- 
ment, but daily production for 
many months has been held at 1,300 
tons with but slight variation. In 
interpreting the decline in the gross 
income, notwithstanding the higher 
ep of gold, consideration should 
given to the possibility of the 
company yey 2 portion of its 
low-grade ore which will show a 
a at the present high price of 


Indications are that mill heads, 
based on gold at a normal: value 
of $20.67 per ounce, were under $10 
during the last quarterly period. 
Many months ago, Dr. D. L. H. 
Forbes, president and general man- 
ager of the company, announced 
that he would feed the mill with ore 
as he found it without attempting 
selective mining, but the lower 
than usual mill héads, indicated by 
the report just published, suggest 
a new economic balance has been 
struck in mill heads partially dic- 
tated by a high price for gold. 
The following tabulations give 
earnings for the last quarterly per- 
iod under review as well as the 
nine months’ total in the company’s 
fiscal year which ends August 31. 
3 mos. 9 mos. 
ended ended 
May3l, May 31, 
1933 1938 
1,635,101 4,621,383 
609,560 1,742,417 
\2,878,966 
271,878 
2,607,093 
220,500 


Gross income ...... 

Operating costs 

1,025,541 
102,975 


922,566 
73,500 


—— 
849,066 
30.1766 


development 


Net earnings o 
Less: Estim. taxes ce 


Net before deprec. .. 
Estimated deprec. ace 


Net profit (estim.) «« 
Earnings per Share .. 
Underground 


2,386,593 
$0,4965 


has 


but the 35th horizon is the lowest 
level to be completely developed. 
P Interest 


rospects 

The company has two aggressive 
exploration programmes under way 
in Quebec, one at, the Vicour Gold 
Mines in Louvrecourt ‘Township, 
known as the Hughes-Wettlaufer 
property, and the other at the La- 
maque Gold Mines, formerly held by 
the Reid-Authieer Mines, where a siz- 
able effort is under way. 

Partially developed a number of 
rons ago by two shafts, Teck-Hughes 
as completed the opening up of this 
property by two new shafts, Nos. 3 
and 4—400 and 800 feet deep respec- 
tively—some 600 feet apart, and have 
just commenced —— of the No. 5 
shaft, farther east on the shear zone. 
Considerable lateral work has been 
done from ie Nos. 8 and 4 shafts 
and ore is being piled on the dump, 
said Dr. Forbes. Details of the ore 
developments were not given but the 
impression gained was that they were 
most satisfactory. 


of Merit 


Traded on the Standard 
Stock & Mining Exchange 


? CHURCHILL MINING 
MILLING COMPANY 


For full information get in 
touch with your broker or 


Churchill Mining &. Milling Co. 


WALTER R. KNOX, President, 
1201 Central Building, Toronto 
Wa. 2885 


BOUGHT — SOLD — QUOTED 


||J.H. Hirshhorn & Co. 


INVESTMENT BANKERS 


302 Bay St. 


WA. 3041 


Penner nr nner 


SHERRITT GORDON 
SUDBURY BASIN 
Special Circular on Request 


G. W. NICHOLSON & CO, 


sting ery t 
on mine profits collects a high 
centage of normal and abno 
earnings, and it can be shown that 
mining is already taxed as are few 
eer Id i odity, not 
y gold is a commodity, 
unlike wheat and in a world market 
the price of gold has been bid up 
to new high levels. Because it is 
a commodity that has been 
to but little fluctuation in price 
is ‘attracting attention, where & 
price fluctuation in wheat would 
not. It so happens that Canada is 
bounteously supplied with this com- 
modity, gold, that is so much sought 
in the world marts. The entire pro- 
duction is exported. The 
price paid, therefore, comes from the 
foreign buyer—Canadians are not 
assessed any part of this purchase 
price. The Canadian Government 
only acts as a marketing intermedi- 
ary instead of allowing the produc- 
ers to sell direct. This oe ad- 
vantage to the mines but it does 
allow the Government to control 
gold movements, to its advantage. 
Because the production of gold is 
one of the major industries in 
Canada today and because it is 
roving a real life saver and is an 
important factor in the balance of 
trade, the Canadian Government 
recognizes its dominant position and 
by sympathetic co-operation seeks 
to stimulate an even greater output 
of the precious metal. 
A Lesson to Canada 
An important lesson has been 
taught Canada and other world pro- 
ducers of gold, by the discriminat- 
ing taxation imposed on gold mines 
by the South African Government. 
This new confiscatory taxation, de- 
signed to take away the new profits 
of the gold mines, has had the ef- 
fect of putting the brakes on ex- 
pansion in the industry just as the 
producers were preparing plans for 
greatly increased production, which 
in itself would give more employ- 
ment, increase buying power, and 


inevitable. 
ever in the history of Canada 
were so many prospectors in the 
field searching for gol 


taxes are poured into its 
ible profits from $30 gold and 
ssi 0 rom go 
O halt is valled that throws men out 
of employment. 
$30 Gold Makes Ore 
In our large producing mines are 
many tons of waste rock with gold 


selling at $20.67 per ounce, that) gro 


becomes profitable ore with gold at 
$30 per ounce. The tonnage of 
this potential ore is far in excess 
of the known ore that is normally 
treated and represents larger /re- 
sources or ore than presently known 
in young mines.. Here therefore 
exists potential wealth—new wealth 
—that only awaits the employment 
of capital and labor to convert it 
from ore into gold, the one sale- 
able product in the marts of 
world. ’ ; ‘ 
Through the existing machinery 
of taxation the Government is get- 
tin, 
will share proportionately as 
production is increased. The Fed- 
eral Government seems cognizant 
of the fact that it stands to profit 
most not only in taxes but in the 
development of Canada’s hinterland 
rather than 


\ discour- 
aging gold production. 


Customs Lead-Zinc Ore 
Is Acceptable to Trail 


Consolidated Smelters Takes Base Metal Ore Output 
of Small Mines and Prorates It on Same Basis 


as Sul 


From Our Own 

VANCOUVER. — Consolidated 
Mining & Smelting Co. is offering 
the facilities of its Trail smelter to 
independent mine operators so that 
they may share the benefits of the 
recent upturn in metal prices. 

S. G. Blaylock, vice-president and 
general manager of Smelters, says 
that mine owners are being told that 
owing to lead and zinc cartels ore 
is not wanted at Trail. Such is not 
the case and customs ore is received 
as before. Effective on August 1, 
the zine cartel allowed 50 per cent 
production of zinc for one year, 
subject to cancellation by any pro- 
ducer giving two months notice. 

The Trail plant has been built to 
handle the proportions of zinc and 
lead in the Sullivan mine, and as 
the Sullivan has been the only ship- 
per during the decline in metal 
prices and has shipped more than 
90 per cent of the total ore receipts 
even in normal times, it has been 


SISCOE’S LAW SUITS 


ARE STILL PENDING}. 
Statement From the Presi- 


dent Accompanies Half 
Yearly Report 


Seomnnnrine. the half yearly 

ropert - Prone mses aoe — 
as a statement over signature 

of J. T. a wi way) of the 

company, whic st 

that the cases jo 

of court. His comment, 


in part, on 
the legal actions filed against the 
company is as follows: 


“Certain lawsuits which have 
been taken against the company 
may have created uneasiness in the 
minds of some of the shareholders. 
As these cases are ding before 
the courts it would be inappropri- 
ate for the directors to comment in 
detail on the individual cases. These 
have had the earnest consideration 
of the board. I can, however, advise 
shareholders that our counsel have 
expressed the opinion that we have 
@ serious and good defense both in 
law and in fact to each of the 
actions. 

“It is impossible for a company 
to avoid actions of this nature, 
which usually appear only when a 
company has reached a successful 
stage in its career. Your directors 
are therefore following the only 
course open to them, which is to 
sseslly peatest the interests of the 
shareholders, and length of 
time necessary to obtain final de- 
cisions is something over which we 


| have no control.” 


SaaS 


Additional mining news on 
page 15 this week. 


livan 


Correspondent 

necessary to stock a large tonnage 
of zine concentrates from the Sulli- 
van mine. 


Cuts Own Output 

“Every ton of ore purchased will 
necessitate our s an equiva- 
lent amount of our own metal,” said 
Mr. Blaylock. “In spite of this, 
however, the company will accept 
ores and concentrates on the same 
basis as it takes from the Sullivan 
mines. That is to say, if a mine 
produced ten tons of lead concen- 
trates and ten tons of zinc concen- 
trates the company would purchase 
85 per cent of the lead and 50 per 
cent. of the zinc.” 

If it is found. that foreign. mar- 
kets will absorb the excess produc- 
tion, Mr. Blaylock gives the assur- 
ance to independent mine operators 
that Smelters will be wi to try 
to help its customers in getting in 
touch with these purchasers. 


GOLDFIELD REPORTS 
$629,491 IN CASH 


Sale of Base Metal Shares 
Puts Treasury in Good 
Liquid Position 


An interim report by The Goldfield 

Consolidated Mines bo, with = 

offices at Reno, Nevada, shows the 

company with current assets of $648,- 

po ear er in com. and 
rren a e 

June $0, 1983. ~ eae 
There is a large Canadian share- 


holding in the company 
n 


pal 
tal Minin ; 
4 BO. the cepett ene. 


the ee strike would 


its quota of this new wealth | P2 


d| fis Group hed 


aims Jumper Foile 
“Agreed to Finance 
$4,000 REAL MONEY 


stwnetes 
te 
: 


The mining laws were different 


in those days and the prospector |’ 


had to make a discovery on his 
claim before his staking was vali- 
dated. ‘Trethewey made his finds 
Fee are Shoes ee oe 
set up stakes p pos- 
session’ according to the mining 
law. Now news of a strike in a min- 
ing camp travels fast. Imagine his 
surprise and chagrin when next 
day he found the stakes of a rival 
up lying near by his discovery 
on J. B. 6 and carrying an earlier 
date — if authentic would give 


it priority. , 

Br. W. G. Miller, late Provincial 
Geologist was on the job dispen- 
sing to the newcomers, not only a 
knowledge of minerals, but aid in 
the solution of their ever arising 
problems. 

Trethewey took his troubles to 
Dr. Miller, confident that his sil- 
be wrested from 

im by the usurpers. He foresaw 2 
long, legal battle to establish his 
rights with no funds with which to 
y a lawyer. The soot wo 
of Dr. Miller that he had witnessed 
his. s 8 = knew oan to 

riority, relieved ewey 
but little tke still insisted that 


they must procure legal talent and 
find : 


someone prepared to finance 
a suit he thought impending. “I will 
give enpane helt puree in J. B. 6 
who will financially back mein & 
suit,” said Trethewey. 
Enter Col. Leonard 
* Here the wheel of fortune spins 
ain. Alex. Longwell, 4 young 
graduate of Queen’s Uni- 
versity was num among the 
newcomers as a youthful scout for 
Col. R. W. Leonard, a civil engineer, 
uate of the Royal Military Col- 
ege, who had already made sub- 
stantial strides in his chosen pro- 
fession. 


“If you insist that you need fin- | ee” 


ancial and legal support,” Dr. Mil- 
ler told Trethewey, “You had bet-- 
ter go and see Alex. Longwell, Col. 
Leonard’s mans and I can promise 
ou a square deal. 
, Trethewey contacted with Long- 
“ one Longwell — Col. Leon- 
and an agreement was drawn 
ee ony ont tee fie ial Se 
val group to appear 
court in Toronto, being tuped off 
that some startling evidence was 
to be presented. Thus did Col. 
Leonard come into what was after- 
ward known as the Coniagas prop- 
erty by backing a legal action that 
did not materialize. 

Little did Trethewey know it at 
the time, but claim J. B. 6 was much 
the richer of the two. It produced 
over 32,500,000 ounces of silver 
and paid $11,540,000 in dividends. 

Merge Later On 

The J. B. 7, or Trethewey claim, 
was opera untik 1922 by the 
Trethewey Silver Cobalt es 
ia, pete aha it — 
pure y Comagas and merg 
with its sister claim J. B. 6 and 
jointly they were comm y pro- 
ducing silver until fire destroyed 
the iagas mill in 1924. 
that time they have been operated 
= a ey until 
a few days ago. 

In fairness to the , who 
sought to gain control of the Conia- 

it should be told that 

djacent to She find of Sieck. 
acres ° - 
La Rose. For some unex- 

cov- 


and until | in 
terest has/ J 


erence to the company’s desire to | &TY 


improve’ its cash position and the 
acceptance of an offer by a syndicate 
closely associated with the Mining 
Corp. of Canada to purchase its Base 
Metal shares. 

No statement has been issued since 
1930 ae to the lessened activity 
in the affairs of the company. At the 
Jumbo claim near Reno, new develop- 
ment work showed negative results. 

The company’s investment of $130,- 
000 made in oil wo in 1929, has 
given a return $25,309 and with 
any improvement in general condi- 
tions it is expected to show tmproved 

= cent interest in 

el & Utilities, a 

venture in a beneficiating process pro- 
ducing fuel from coke oven and petro- 
leum otilins, indents @ measure of 


are contemplated. 


Following the sale of the company’s 
Mining Corp. shares a 

dividend of five cents per share was 
declared and is to be paid on August 
31, to shareholders of record August 
16. No dividend has been paid since 
1920, but this disbursement wil! bring 
the total dividends paid by the com- 
to oo” since its incor- 


“Members Standard Stock and Mining Exchange 


15 King Street West 


Toronto, Ont. 


_ Adel, 6028 


Base Metal Mining Corp. 
ag ene For 
ly Opening 


The quarterly report just issued 
the Mining Corp. of Canada 


i started last Sep- 
tember is valued at $287,640 Mae th 


“ling exchange compensation. 


the deal called for pay-. 
ment. out of production and this 
alleviated the situation. _— 


. 

ovember 24, 1906, an 

was taken out for 

Coniagas. .(Co. for Cobalt, Ni. for 

nickel . for silver and As. for 

c) Ltd. 

ao tele tlseesstinng to nome Gk 
pany, no’ a 
so strict was Col. Leonard’s code 
of morals that in after years when 
stopped and the famous 

old producer was going downhill 
he would not liquidate his holdings 
and his dying wish was that those 


who had profited most from the | P 


enterprise should hold the shares 
in the company when the curtain 
was finally rung down on profit- 
able mining operations. 


The story of eee Coniagas 
into profitable production would 
make many peomees day mine pro- 
moters blush, which serves to prove 
that some of Canada’s greatest 
mines financed themselves from 
the grass roots down. The Leonard, 


ongwell, Trethewey, H quar- 
tet: actually put up only $4,000 to 
enon enterprie it paid sil. 
545,000 in div oth he Tagal 

‘Late in 1904 en-) 
ene cleared away surface 
work started. Two caftoate of high 


silver ore were tehed to 


e a at Perth eae ee 
ersey, before own ue 

the susie was received the $4,000, 
initiall ee, was gone. Here 
gr ( qunecal manager) 
now > 
to tide the over 

until the cheque arriv 


of 


and so was 


launched the Coniagas Mines on 
$4,000 real money. 


Stadacona-Rouyn Funds 


Coming From England 
Diamond drilling. from the 300-ft. 
level of Stadacona Rouyn Mines has 
been giving encouraging results, ac- 
Thee aaa warty comprises 
@ com "s pro 
1,444 acres inctuain about 600 acres 
in block No. 2 in Rouyn Township, 
adjacent to Pelettier Lake. Here & 
shaft was sunk to a depth of 325 feet 
and considerable lateral work done 
on the 300-ft. level before financing 
forced the suspension of operations a 
few years ago. It is now planned to 
carry shaft —- to an immediate 
objective of 1 eet. Finances have 
been provided in London, England, by 
the sale of 1,200,000 shares by public 
tender, in accordance with the re- 
uirements of the London Stock Ex- 
change. It is understood that prices 
‘start a ‘few cents per share but ayer- 
age about 35 cents each. Funds to 
date paid over through the new 
arra ents amount to over $30,000, 
according to reliable information. 
By a capital strueture réorganiza- 
tion in 1981, old shareholders were 
given one new share for each five 
shares held. The present company 
has an authorized capitalization of 
3,500,000 shares of no par value of 
which 2 000 share outstand- 
ing. The shares of the. old company, 
suntan on the Standard Stock & Min- 
ing Exchange, have crept up from two 
cents a share early this year to a 
high of 6% cents, which places a 
ue of over 30 cents per shane on 
the mew stock. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Many fortunes will be 
made through investing 
in prospec ‘Canadian 


ment. 
Northern Quebec Gold 
Mines offers unusual at- 


normal value of the was 
$232,757 from 23,823 tons of ore 
treated or an average recovery 
$9.75 ton. In, the three. months 
ended June 30, 1933, the nor- 
mal value of the production was 
. 62, compeénsa- 
boosted to $113 - The mill 
approximately 100 tons 
daily for the period and the aver- 
recovery was $8.27 per ton. 
oe the period, the bulk of 
the work was on the fourth and 
fifth levels on the Ashley and west 
veins, which placed in sight a ton- 
of mill-grade ore about equal 
to that al extracted to date. 
Development so far completed on 
the two new levels at 625 and 750 
feet, indicates a much faulted area 
in that section. Total length of 
mill-grade ore in the west veih so 
far indicated by drifting on the 500- 
ft. level is approximately 500 feet. 
The average stoping width is 
slightly over 30 inches. In addition 
handsorting results in further 
elimination of waste rock. At the 
resent time 140 to 145 tons is go- 
ing to the mill daily, where sorting 
brings the average daily treatment 
to about 100 tons. 
Field, B.C., Property Opening 
At the Base Metals Mining Corp. 
property near Field, B.C., prepara- 
tions are under way to reopen the 
i roduction as soon as pos- 
sible. A few weeks ago a syndicate 
comprising Toronto and New York 
mining men p the Base 
Metal shares held by the Goldfield 
Consolidated Mines, ‘which makes 
Mining Corp. now by far the larg- 
est individual shareholder. Ba 
Metal’s treasury is in splendid con- 
dition to resume work as Mining 
Corp. and Goldfield took up shares 
for the advances made to pay shut- 
down expense. Further funds were 
-supplied by an issue of 60,202 addi- 
tional treasury shares. Base Metals 
issued capitalization pow stands at 
2,350,000 shares, leaving 650,000 
res in the treasury. 
At the Normetal Mining Corp., 


the | better known as the o 
Ss. property but now controlled by the 
ining ¢ 


Corp., the question of re- 
opening is also under way. 
lans are being gone over in con- 
nection with the sinking of the 
shaft to a depth of 900 feet, and the 
— up of two new levels at 
675 and 800 feet respectively. It is 
hoped that with a continuance of 
the rise in the price of metals it 
may be possible to reopen this mine 
and operate at a profit. 


Buffalo Ankerite-Vein 
proving in Width 
five vein at Buffalo 


. The No. 


Ankerite Gold Mines has widened out |. 


from 18 feet to 50 feet, according to 
Edward Kinkel, president of the com- 
pany who has just returned from 
orcupine. The affairs of this pro 
erty have improved considerab 2, in 
recent months, Mortgage indebtedness 
has now been cleared off and this 
drain on operating expenses dis- 
charged, Sinking is being continued 
and $30 gold is materially aiding this 
old producer to get on its feet again. 


, 


1500 |, 


MILES | 
from. RAILHEAD 


C4 


MAIL from Home 


‘assets. 
31,1 
of ae ioe 


Dominion Loss 
$17,906 in Fiscal Year 


of the British Do- 


year. 
production expense 
epre- 


that 
Curtailment | in 
and uction for reserves for 
ciation reduced the net loss. 
y owns some 450 acres 
erta area, of which 220 
in Turner Valley where 
Is have been drilled. During 
. year leases on approxi- 
; acres were abandoned in 
and Highwood areas. 
e sheet showed total 
$24,549 as at March 
ing government bonds 
9,000 which had a market 
value of $16,200,. Current liabilities 
totalled $5,813 making a net working 
capital of $18,736 as compared wit 
$21,708 at the end of the previous fis- 
cal year. ; 
Of the company’s authorized a 
talization of $75,0000 in $1 par value 
shares. 526,636 are outstanding. 


‘Index to Mining Sticks | 

The weighted index number of 
twenty mining stocks computed by 
the on Bureau of isti 
on the base: 1206100, was 106.8 for 
the week ending July 27, as com- 
pared with 1112 for the- previous 
week, 

Eleven gold stocks fell from 103.1 
to 99.4, four gold-copper stocks from 


148.9 to 142.4, and five. rand mis- 
cellaneous -stocks se. 9. 


Noranda 


The current issue af the Mining 
Analyst’ contains a complete re- 
view of developments at this im- 
portant copper-gold producer. 
Copy will be mailed upon request. 


J.E.Grasett&Co. 


MEMBERS 
Standard Steck & Mining Exchange 


302 Bay &t. Teronto 
Wa. 1 


The Gold Premium 


Translated into 


--Profits 


The feature article in this 
month’s “Mining Chronicle” 
deals in a practical manner with 
/the actual benefits holders of 
shares in producing gold mines 
will receive due to the increased 
rice for the yellow metal. 
his issue also contains inter- 
esting information on 
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we will be glad to mail copies 
on request. 


F. J. Crawford & Co. 


Members Standard Stock and 
Mining Exchange 
11 JORDAN STREET. TORONTO 
Elgin 2201 
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Delivered when wanted and as often 43 
wanted, not merely at the outposts of civiliza- 
tion but within the Arctic Circle itself. 


The Mackenzie-Great Bear service of Can- 

’ “ adian Airways is but one of the many depend- 
able air services which are constantly extend- 
ing the limits of Canada's mining and com- 
mercial resources. 


_ CANADIAN AIRWAYS 
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